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Our Fourth Annual 
Public Service Cerporation 


¢ 

Review 

y OUT APRIL 26th 

s 

: This Review analyzes the earnings of near- 
ly 1000 Public Service Corporations, so that 

: investors may determine for themselves at a 


glance the factor of safety behind their securi- 
ties. No manual or work does this in a 
similar manner. An additional feature is 
an Investors’ Index, giving in alphabetical or- 
der bonds and stocks of the different success- 
ful operating Public Utility Corporations, 
together with their income yield, denomina- 
tions, and security, a feature of the greatest 
value to investors in this class of securities, 
which, as a general class, have established an 
enviable reputation for stability during the 
different periods of depression through which 
asi the country has passed. This Review will not 

; be sold. Single copies cannot be had. It is 
apart of The Financial World, and is included 
only with each annual subscription. 

Bankers and dealers in Public Utility securities 
should arrange for space now. 


ADVERTISING SPACE 

As no doubt there will arise a considerable de- 
mand for advertising space in this Review, on ac- 
count of its large and international circulation, it is 
; advisable for bankers and dealers in Public Utility 
F securities to arrange for their copy at the earliest 
possible moment. Advertising rates upon appli- 
cation. 

_ Subscription price, $4.00 per annum, includ- 
ing our Public Service Corporation Review. 
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PROGRESSIVES IN THE SADDLE. 

A Reform Spirit Now Behind the Stock Exchange. 
When the present agitation against the Stock Ex- 
ange shall have run its course, as it will in due 
“on, the younger generation in this organization 
vil then appreciate that, while it was bad for busi- 
“S$ temporarily, the good resulting from the dis- 
‘sion and revelations was well worth all the worries 
Ml temporary loss of nationage. 

is is so because the turning on of the limelight 
% rattled the dry bones, has shown that the organ- 
Zion benefits rather than suffers from taking the 
Hillic into its confidence. After all, without public 
“port the membership cannot prosper. 
Ne agitation has made its progressive members 
t themselves to inaugurate reforms, instead of 
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waiting until some drastic changes are forced upon 
them. The progressives are now completely in the 
saddle, and their work has already resulted in a gen- 
erally better public feeling towards the Exchange. 

For the better protection of the public a Commit- 
tee on Business Conduct has been formed, which will 
keep a close watch on the conduct of members in 
their relations with customers. This committee will 
he the Exchange’s Sherlock Holmes, and it will seek 
out transactions detrimental to the good name of the 
Exchange. 

A room has been set aside for newspaper men 
where they may meet members and get from brokers 
first hand information. In every way the Exchange 
is inviting the effulgent light of publicity. The right 
spirit now prevails. 





GOULD’S CAREER AS A FINANCIER. 
Has Left a Trail of Ruin Behind Him—Small Wonder 
That He Is Eliminated. 

Whatever George Gold has touched he has blighted 
as if the breath of decay had been blown upon it. 

Gould’s sire left to him the Missouri Pacific, Man- 
hattan Elevated, Western Maryland, Wabash, Inter- 
national Great Northern, Wheeling & Lake Erie, Den- 
ver Rie Grande, Texas & Pacific and Western Union. 
All these properties were in good condition, with po- 
tential earning powers and with splendid opportuni- 
ties for a capable young man to establish a wonderful 
record for himself in the world of constructive finance. 

But what has George Gould done? He ran the 
Missouri Pacific to the ground, saddled the Denver & 
Rio Grande with a mountain of debt in the Western 
Pacific, and by his indifference and greed to make 
money through additional financing, wrecked the Wa- 
bash and Wheeling & Lake Erie by saddling them with 
that railroad monstrosity, the Wabash Pittsburgh. The 
International Great Northern was lately ruled by a re- 
ceiver, whilst the Texas Pacific is just barely getting 
along. Western Maryland, which Gould’s manage- 
ment put into bankruptcy, is now in other hands as is 
the Western Union, whose shareholders were indeed 
fortunate in having the American Telephone & Tele- 
graph Co. interests take hold and revive it as they 
did. The Manhattan Elevated was leased to the In- 
terborough, otherwise it would have fared the fate of 
the others. 
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George Gould to-day is wealthier than he ever was, 
but his increased riches came from stock market spec- 
ulation. Some critics admire him for his acumen as 
a market operator, but as the head of vast enterprises 
which were allowed to drift towards decay did he not 
occupy an ideal situation for successful stock market 
coups? 

Whether wealthier or poorer, Gould has proven him- 
self incapable as the trustee of investors to hold se- 
curities in the properties his father left to him for they 
are today poorer than at any time. 





“NOW FOR COMMODITY LIQUIDATION. 
Securities Markets Have Been Well Purged, but Prices of 
Goods Have Been Held Up. 

For six months or more there has been a steady 
liquidation of securities, both bonds and stocks, not 
only on the New York Stock Exchange, but on all 
other American exchanges. The fall in prices has 
been stupendous in the period mentioned, a recent cal- 
culation made by the Statistical Department of The Fi- 
nancial World showing a loss in values of fewer 
than fifty stocks listed on the New York Stock Ex- 
change of more than one billion dollars. It is, per- 
haps, not too much to say that total shrinkages in 
prices of American stocks and bonds, listed and un- 
listed, in the United States has been from three to 
four billions of dollars. 

The liquidation has not been confined to the United 
States. It has been world-wide, and is even now 
proceeding in European countries. And yet with 
all this purging of values the world has seen little 
falling off in the prices of goods that are regarded 
as necessities—the needs of everyday life of the peo- 
ple. The steel market is still exacting its highest 
prices, lumber is away up, finished materials like 
sewing machines, building materials, manufactures 
of all kinds and description, railway equipment, oil, 
rolling stock, furniture and the like have held up 
tenaciously ; while, when we look at the cost of things 
more intimately associated with our everyday living, 
we see meats of all kinds at the top notch of prices, 
and predictions of still further advances. Flour, corn, 
oats and cotton, despite nature’s bountiful outpouring 
of last year, are but little lower; all cereals, fruits 
and vegetables are away up; butter is a luxury, and 
substitutes for it abound; and so on all through the 
list. Europe and America have alike been groaning 
under the burden—the pressure of the high cost of 
living has been felt everywhere. 

But a change must come. This high-tension state 
of prices, quite as much as the crisis in Europe, has 
been responsible for the constantly lapping up of 
the supplies of capital available for carrying the in- 
flated load and further industrial development. The 
securities markets have, as usual, felt the effects of 
this tension first, because securities must first be mar- 
keted or credit obtained -before there can be any 
industrial development. And if industrial develop- 
ment shrinks under this failure to obtain adequate 
supplies of capital, after the resultant liquidation has 
taken place in securities, and'it is found that. the 
corrective has not been sufficient, then the liquidating 
process must extend as well to the commodity mar- 
kets. , 





MYSTIFYING COPPER PRODUCERS’ FIGUREs 
Stocks Reduced, Exports Increased and Curtailment Again 
; Enforced. 


There is no fundamental basis for the elation gy. 
pressed over the better report made by the copper pro- 
ducers for February. The figures are unconvincing. 
The production decreased during the month over 5. 
000,000 pounds, which, if it indicates anything, shows 
the renewal of the blundering policy of the producers 
to once more curtail the output in order to put a good 
face on an unpromising situation. It is a desperate 
effort likewise to prevent the price of the metal from 
sinking to a lower level, which it would do were nat. 
ural conditions allowed full play. 

That there is a lessening demand for the copper 
metal among domestic consumers is apparent from 
the shrinkage of deliveries to them of nearly 6,00, 
000 pounds during February. The greater mystery in 
the copper producers’ report is the increase in ex- 
ports of copper by nearly 12,000,000 pounds. Why 
Europe should take more copper from us just at 
present, when trade abroad cannot be compared with 
the proportions of our business, is not explained. The 
producers simply state the figures. 

Keeping an accurate record of copper stocks abroad 
is impossible. With a long drawn out war and with 
political complications holding business back, it takes 
a far-fetched and optimistic imagination to believe 
that the consumption of copper in Europe is increas- 
ing with leaps and bounds, while with us it is drop- 
ping. 

Yet it is by this 12,000,000 pounds increase in cop- 
per exports that it was possible for the producers to 
show a decrease in stocks. The effort to bolster up 
the market by such an artificial expedient was made 
in vain. The report, instead of arousing confidence, 
succeeded only in accentuating the skepticism which 
the method of computation has engendered. 

When the copper industry succeeds finally in break- 
ing away from the control of speculators, then it will 
get on a sound basis but not before. 





FEEDING ON CORPORATIONS. 
Union Bag & Paper Officials Had Secret Arrangements 
For Their Profit. 

In the suit brought by a certain interest in New 
Jersey for the appointment of a receiver for the Union 
Bag & Paper Co., which suit was not*brought because 
the company was insolvent, but to conserve the cor- 
poration’s assets from a wasteful management, the 
charge was made that certain officers enjoyed a secret 
arrangement whereby they were to receive and did 
receive a commission of 10 per cent. on the business 
done by the company. ) 

The charge is not denied. The officers even defend 
the arrangement asserting it to be one working for 
the best interests of the company. They also assett 
that the Jersey law suit is a “strike” action which 
charge will receive small credence. 

If this arrangement was such a good thing ‘for the 
company why was it necessary to keep it secret? 
things for shareholders are not maintained in the dark. 
Who also was it among the officers who gave out the 
story for what effect it might have market wise, 
the company was doing.a business big enough to W 
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git an increase in the preferred dividend, only to 
sit at the next meeting? We suppose: that this 
wiry tale was also strictly in line with the upright 
wduct so markedly shown by the profitable contract 
ajoyed by the officers of the company. 

That 10 per cent. commission which, without knowl- 
rige of the stockholders the Union Bag & Paper of- 
vials generously arranged with themselves, is the 
ik hole through which enough earnings have passed 
pay the dividend on the preferred shares. 

Such acts cannot be squared with rightful corpor- 
on management. They are acts which alone spring 
iom the distorted minds of corporation exploiters. 


A MODEL GET-RICH-QUICK STATUTE. 

due Is Needed Badly for Most of the Present Legislation 
Is Detrimental in Its Scope. 

We wish to say at this time, when so many states 
we considering “blue sky” acts to regulate the su- 
vision of securities, that the influences exercised 
y this legislation, if it follows the principle and 
aludes the restrictions embodied in the Kansas law, 
hich it seems inclined to do, will be injurious rather 
jan beneficial. 

Most of these proposed acts provide for bureaus 
ysit in judgment and decide whether securities of- 
ied promise a fair return to the investor. This 
sconferring a dangerous power on individuals, arbi- 
mary in fact, which if exercised by incompetent per- 
wis or Officials narrow in their views and who can- 
wt measure the difference between a sound invest- 
unt and honest speculation, must result in immeas- 
inble injury to the development of a state’s commer- 
‘al progress. 

Every sound investment was, in its day, a specu- 
ation. Sound investments of to-day, through un- 
ireseen conditions, may turn out disastrously. That 
‘evolution. Then who is to judge for intelligent 
iestors where and how they are to invest their capi- 
ul better than they themselves, when they can pass 
yon the facts when honestly set before them? 

The model “blue sky” law is not a statute which 
foceeds upon the assumption that all things should 
looked upon as suspicious until proven otherwise, 
jis every corporation under constant surveillance, 
mkes it possible for the state to send auditors to 
taisack its books whenever it thinks this course neces- 
ety, Or imposes other despotic restrictions. The model 
‘ue sky” law is one liberal in scope, but still so 
wefully drawn as to make it mandatory for every 
‘poration offering securities to the public to make 
i financial condition thoroughly known in respect 
Yearnings, liabilities, assets, contract with vendors 
fits securities, indicating their profit and character 
ifassets behind the offered securities and similar in- 
inmation essential for the intelligent guidance of 
ivestors, 

We are not in need of paternal legislation, but legis- 
ition which will force the publication of real facts. 
That point of perfection no blue sky law, so. far as 
‘have been able to judge, has yet attained. Most of 

present laws will prove to be more in the nature 
eam upon legitimate investment rather than 

t. 


AWAKENING FROM STOCK TAXATION FOLLY. 
The Proposal for Confiscatory Burdens Doomed from the 
Start—A Saner View Now. 

The prompt withdrawal by Gov. Sulzer of the bill 
in the New York legislature to double the already 
burdensome stock transfer tax is a sign of a real 
awakening to the fact that the lawmakers had given 
way to a cry against Wall street which represented 
a mere passing hysteria. To follow it meant real 
danger to the life blood of the nation’s commerce. 

The whole scheme was, of course, by reason of the 
very spirit which inspired it, doomed from the start, 
but for all this clearing away of the doubts and fears, 
we have to thank the sturdy opposition that came 
from legitimate Wall street interests as soon as 
the danger arose. We think that the last fort- 
night’s showing of hands was sufficient to convince the 
most prejudiced Wall street hater that it was not 
merely stock market gaming such proposed legisla- 
tion would have reached. Legitimate business was 
menaced. Gov. Sulzer, in announcing the withdrawal 
of the measure, put the case exactly as it is when he 
said of the bill and its withdrawal: 


“We need more revenue, but we will get it without 
menacing any business. 

“It has aroused considerable opposition from sagacious 
business people throughout the State, and I think much 
of this opposition is well founded, and that the bill goes 
too far in placing too great a burden of taxation on a 
single industry. After consultation with the committee 
we have concluded that its enactment may do more harm 
than good, and we prefer not to risk any injury to the 
legitimate business of our State or divert its business to 
other States.” 


The question of incorporation of the Stock Ex- 
change and other proposed reforms looking to the 
bringing of the Exchange into a closer alignment with 
the spirit of the times, can well be considered and 
discussed from now on in a spirit robbed of all 
passion and prejudice. It was this spirit which had 
so disturbed public confidence. Wall street can be 
brought to a proper appreciation of its proper rela- 
tions with the’ great investing public without smash- 
ing it and the lawmakers can well keep in mind, as they 
go about their duty of legislating for the ills of finance, 
the words of Woodrow Wilson in his inaugural ‘ad- 
dress: “Our work is a work of restoration.” 





MAINTAINING A MARKET FOR BONDS. 
How Far Can a Bond House Go in This Practise Is an 
Interesting Problem. 

There is no uniformity of opinion as to whether a 
bond house should obligate itself to guarantee a con- 
tinious market for the issues it sells to its clients. 
Some houses contend that this is good business, others 
are just as firm in the belief that it is a poor 
practise, since temporary conditions may arise mak- 
ing it impossible, should a flood of liquidation set in, 
to maintain a market. In such a situation a bond 
house would bring down upon itself considerable 
criticism from clients who could not understand the 
conditions and the lack of a market. 

We have always believed and maintained that bonds 
ought to sell strictly on their investment merits and 
that all issues should’ seek their own natural market, 
which is more likely to be broader and firmer because 
it is not bolstered up on artificial foundations. 

A clothier when he sells cloth, does not agree to 
take it back, nor does any merchant agree to repur- 
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chase goods, because he feels he is at all times giving 
customers full value for their money. A bond dealer 
is a merchant who sells securities and he, too, gives 
full value. Why, then, should he be asked to guarantee 
to take back a security of which only a small share of 
the purchase price constitutes his margin of profit? 

In normal markets all leading bond houses do look 
after their clients and will repurchase from them 
securities at a small discount, for they find it not only 
good business but profitable to trade back and forth. 
But they do not obligate themselves to do this. It is 
mere.y a custom. 

But any bond house that openly avows to its clients 
and binds itself to repurchase its securities upon given 
notice, is likely by so doing, to place itself in a posi- 
tion where it cannot always fulfil its contract at the 
moment, though there be no impairment of the invest- 
ment worth of its securities. Tight money markets 
often frustrate the most determined purposes. 

Looking at the problem in another light. it may be 
said that any written obligation to repurchase bonds 
at a set price resolves itself into a proposition to make 
a loan, callable at any time and not an actual bond sale. 

Therefore, in our opinion, it is always best to sell 
bonds on the basis of their actual worth. The intelli- 
gent investor will purchase just as quickly, for he 
realizes that real values always have a broader market 
than when there is an artificial mainstay. 





NO CURRENCY REFORM AT EXTRA SESSION. 

It has come to be accepted as a fact in well-informed 
banking quarters that no attempt will be made by Presi- 
dent Wilson to urge any currency reform legislation at 
the extra session of Congress which is to meet on April 7. 
The understanding is that, it is desired that the tariff 
revision should be the single subject taken up, so as 
not to distract the attention of the country by considera- 
tion of any other matter. 

The American Bankers’ Association has not. been con- 
sulted by the Administration with requests to submit 
any scheme of reform, and the attitude of the Bank- 
ing and Currency Committee of that organization is mere- 
ly that of onlookers. Chairman Hepburn, in fact, is not 
even an onlooker, as he has gone to Africa on a big 
game hunt and is, therefore, presumably expecting no 
legislation on currency during the extra session. 

It is probably the best thing for real currency reform 
that the subject has been postponed, inasmuch as that 
calm consideration and deliberation over it that are re- 
quired could not be obtained with the country’s gaze 
centered, as it will be, on the tariff fight. One reform 
discussion at a time is quite enough; and, meanwhile, 
the delay will permit the President and his advisers to 
brush up on this subject, knowledge of which the Presi- 
dent has already frankly acknowledged he stands greatly 
in need. 

A class in currency reform might convene during the 
summer and do some needed studying, because the 
schemes put forward for solving the problem are already 
as many and as thick as the leaves of Vallambrosa. 





WILL IT BE THE EMPTY DINNER PAIL? 

Some bankers who have been somewhat concerned 
with the apparent victory of the railway firemen’s broth- 
erhood in forcing their plan of settlement of the wage 
dispute onto the railroad managers, have been lately dis- 
cussing the subject from the standpoint of those econo- 
mists who think the labor question, so far as it affects 
the big transportation companies and big industrial com- 
binations, will never be settled right until the workmen 
again see the “empty dinner pail” days of 20 years ago 
These observers say there has been too much labor ar- 
rogance and that this arrogance cannot be checked until 





a 
the labor unions find they have a lot of idle men on their 
rolls with empty dinner pails. 

It is true that the empty dinner pail days were plenti- 
ful 20 years ago and there were free soup houses, too for 
those out of work. There was a lot of tariff tinkering in 
1893 also, but industry was then in no such state of de- 
velopment and strength as now. The trusts were few 
and far between and very small and modest compared 
with their modern successors and industry can now stand 
a good deal more tariff talk and tariff legislation than i 
could then. But our lawmakers should nevertheless te. 
member that the more expeditiously they put through 
the job they have in hand, the better it will be for the 
country. No slow experimenting on the patient js de. 
sirable. Soup houses and empty dinner pails might come 
if the agony were prolonged. 





WATER IS FINDING ITS OWN LEVEL. 


Severe Declines in Industrial Common Stocks Which Are 
Based on Good Will. 

When the financial skies are bright and balmy breezes 
of optimism gently blow, bankers find no trouble in float. 
ing large issues of stocks of the liberally-capitalized indus. 
trial projects and incidentally gather in very good profit to 
themselves. But such periods are not the real test of the 
stability of these securities. Abnormal conditions, such 
as we are now experiencing try the fibre of shares and 
the results have proven The Financial World’s contention 
that these stocks would in such seasons tremble on their 
weak foundation, which is water, a fluid that refuses to 
hold up financial caissons. 

The Goodrich stock this week led the tumble in these 
shares when its president intimated that there was a 
strong probability of passing the dividend on the $60 
000,000 of water, for that is what the common stock rep- 
resents. The stock declined to 32 on receipt of this news. 

To what extent the “new” industrials have declined is 
apparent from the following quotations: 


P High. Low. 
ee a a 86% 32 
ee: re 10934 94 
Woolworth com. .................8: 117% 89% 
UBEIM EON, oases ccs cccsecsecceucs 90 66 
PRUIGIY PEGs. cic iccccccacncccccear cs 103 91 
UMMSIWOOE COM, o.oo ccc cliecc cases 115 9242 


LOANS ON LIFE INSURANCE POLICIES. 


The Increase Big, But Too Much Significance Attached 
to It. 

A financial publication not yet out of its swaddling 
clothes affects to see a grave situation in the large i- 
crease that has taken place in the amount of loans taken 
out by policyholders in life insurance companies who sut- 
render their policies as security for the loans. The total 
borrowings from all life insurance companies grew, ac 
cording to official reports, from $108,438,000 in 1901 to 
$541,789,000 ten years later. The increase has gone on 80 
rapidly, it is said, that the companies have only recently 
increased the rate of interest charged on loans from 5 
to 6 per cent. However, those who have already made 
loans will not have to pay the increased rate, which will 
apply to new loans solely. 

The claim that the increase in the borrowing rate was 
for the purpose of checking borrowing, hardly stands ex 
amination. The companies increase or decrease lending 
rates according to the fluctuations in the money market 
rates. Money is unquestionably dearer now than it was 
a year ago or two years ago to the ordinary borrower. 
Many of these borrowers are those who seek funds for 
the extension’ of their business and we cannot see that 
this increased rate is anything more than the natutal 
working up of the interest rate against the policyholding 
borrower exactly in the same way that it affects all bor- 
rowers, whether they get their money from the bank, 
from a life insurance company, a broker or private lender 
Had this policy of lending the surplus cash of the | 
insurance companies been more general before the insur 
ance investigation under Chas. E. Hughes the life insut 
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— 
nce companies would not have had so many idle mil- 
a 


fons to play with and mix in underwriting operations in 
Wall street. Then the Wall street promoters flourished 
and hardly one out of a dozen policyholders was even 


ware that he was permitted to borrow money on his 
é 


plicy. 

' isnot to be assumed that in every case the borrower 
nits the borrowed money to bad use, such as speculating 
» stocks, or increasing the scale of living. Millions of 
ney to-day are being utilized profitably by those who 
tae borrowed from the life insurance companies and 
ie loans will be paid back some time or other. 


RAILROADS NOT AFTER CONVERTIBLES. 

The Baltimore & Ohio offering of $63,250,000 converti- 
fe 44 per cent. 20 year bonds at 95% and interest has 
proven a very considerable disappointment. The bonds 
vhen offered in January were regarded as a real bargain 
ndunder the influence of the optimistic talk about them 
hey rose to above 97. From that point on, however, 
shen money conditions began to take on a bluer hue ard 
+became evident that the European shareholders would 
tor could not participate, the bonds have been selling 
own until this week they touched 94, or one and one 
lf points below the price offered to shareholders of 
nord on Jan. 24. The dissolution of the syndicate also 
erved to depress the issue. 

\ll stockholders, common and preferred, had the privi- 
we of subscribing to the convertibles to the extent of 30 
yr cent. of their holdings. Not one dollar in subscrip- 
tions has come in from the Pennsylvania, which owns 
omething like $5,725,000 B. & O. preferred stock, and 
$4273,000 common. The Union Pacific owns $32,334,000 
faltimore & Ohio common and $7,206,000 preferred and 
these two great systems, owning together about $60,000,- 
M0 of Baltimore & Ohio shares, would have been entitled 
i subscribe to nearly $20,000,000 of the convertibles. But 
these big railroads are more inclined to be borrowers 
{capital if anything, rather than buyers of securities, and 
tht is why no subscriptions have come from them. It is 
ported that not over 8 per cent. of the total issue was 
whscribed for. ‘ 

The Maryland Railroad Commission’s opposition to the 
ssue and the fact that the issue was of such large total 
worked against the success of it, it is believed. 

The St. Paul’s subscription to its issue of $14,000,000 
4 per cent. convertibles totalled over 95 pér cent. of 
teamount and the underwriters, the house of Kuhn, Loeb 
Co, and associates, will have to take only 4% per cent. 
ifthe issue, or around $700,000 of the bonds. Subscrip- 
tions closed this week. * 





A SUGGESTION TO THE STOCK EXCHANGE. 
The total of the odd lot sales of stocks is never pub- 
iely reported by the New York Stock Exchange on the 
itkers which record the sales of all stocks in lots of 
iN shares or multiples thereof. And yet, the question 
“never absent from Wall Street calculations: “What is 
he volume of odd lot buying of stocks?” . 
Just at present it is a question whether the small in- 
“stor is buying more stocks than he or she is selling. 
“Ne same query is also uppermost as to speculative buy- 
"Sor selling. The interest being general, why should 
tt the Stock Exchange Board of Governors publish 
tily at the close of business, the total of odd lot trans- 
‘tons as distinguished from the total volume of trading 
"100 shares or more? At present the odd lot totals 
*¢ simply lumped in the total of all sales. 
Such records would be of interest to a vast number 
at People. The rise and fall of this volume of odd lot 
Tading would give rise to all manner of interesting specu- 
On as to its meaning and at the same time give a 
tved recognition to a phase of both investment and 
Weulation in stocks which is manifestly deserving of it. 


BANK STOCKS AND HIGHER YIELD. 

The continued offering of higher yields from invest- 
ments in high grade securities, both bonds ‘and stocks, 
which have been on the decline for so long, has not been 
without its market effect on stocks of well known New 
York banks. Since the long decline began in listed securi- 
ties last fall there has been a fall of fully 100 points in 
the stock of the Bankers Trust Co., 70 to 90 points de- 
cline in Chase National and less noticeable slumps in 
First National, National City, Guaranty Trust, Park 
National and the like. 

It is the opinion of one well known specialist in bank 
stocks that most of these shares are working down to 
levels where they will net the investor 5 per cent. Time 
was not long ago when New York bank stocks sold on a 
4 per cent. basis, but that day could hardly be expected 
to last with the demand everywhere increasing for a 
higher investment return on securities. The Pujo in- 
vestigation also helped to turn attention away from bank 
stocks, in spite of the fact that last year was a uni- 
formly good one for the banks. 





MISSISSIPPI RIVER POWER BONDS TAKEN. 

It is understood that powerful Canadian, European and 
American interests have acquired all the additional 5 per 
cent. bonds recently authorized by the Mississippi River 
Power Co., of Keokuk, Ia., to an amount totaling about 
$4,500,000. The total amount of bonds outstanding is now 
$18,000,000, on which the annual interest charges will be 
$900,000. 

Contracts, it is said, have been made for the sale of the 
120,000 horse power to be developed when the property 
is finished some time this year and this it is stated, will 
give a gross revenue not only sufficient to pay all ex- 
penses and fixed charges, but more than meet the 6 per 
cent. preferred stock dividend. 

The preferred stock has been in receipt of 4.80 per cent. 
from construction money, but it is reported that it will 
receive nothing except as earnings warrant after July 1, 
next, and until July 1, 1914, when the dividend becomes 
cumulative. The property will probably be in receipt of 
good earnings soon after July 1 next, or as soon as the 
plant begins to supply power, and it is hoped that the pre- 
ferred stockholders will miss not more than one quarterly 
dividend. A report that the non-dividend period might 
be longer than that stated, recently sent the preferred 
down a few points to around 75. 


$900,000 


Montreal Tramways Co 
First and Refunding Mortgage 5% Gold Bonds 


Dated July 1, 1911 Due July 1, 1941 
Interest payable January 1 and July 1 in New York, rd 


Montreal, or London. Denominations $500 and $1 
The original fasten of Chess bande (989,008,000) te Metaden 
the Montreal and London Stock Exchanges and - 
tion will mp al oy ne 
will also be made to list on the York Stock Exchange 

Montreal, settled in 1642, is the metropolis of Canada, and has 
for many years been one of the most important commercial 
centres on the Continent. 

The street railway business of Montreal has been in success- 
ful operation since 1861. . 

The Montreal Tramways Company owns and controls the en- 
tire street railway system of the city of Montreal and all the 
suburbs located on the island of Montreal, with the exception of 
about one mile of interurban line entering the city. The popu- 
lation served is over 500,000. 


Earnings and Expenses 
As officially reported for the year ended January 31, 1913 


Gross Receipts «yoo oi a -: $6,378,212.93 
Operating Expenses, including Taxes 4,286,517.97 
Net Earnings...... ...........6-+00005 $2.091.694.96 
Annual bond interest charge. .-...---- 865,560.00 
Balance. «-.....--+ +++ +sseseees peeeees $1,226,134.96 


Net Earnings Practically 2): Times Annual Bond Interest Charge 
Price 99 and Accrued Interest 
Complete circular on request 


Harris, Forbes & Co 


Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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$6,500,000 
The Consolidation Coal Company 
Ten Year 6 Per Cent. Convertible Secured Gold Bonds 


Dated February 1,1913. Due February 1,1923. Interest payable February 1 and Augustl. In coupon form, $500 and §1,000, In 
registered form, $500, $1,000 and $5,000. Registered bonds may be exchanged for $500 and $1,00U coupon bonds, and are tu be inter. 


changeable. Trustee, The Equitable Trust Company of New York. 


1] days prior to date of redemption. 


States, and has beenin successful operation about fifty years. 
for the past twenty-six years, 6% having been paid since 1905. 








Coal Company, which he summarizes as follows: 


1. The bonds will be secured by pledge of $6,500,000 The Consolidation Coal Company First and Refunding 
Mortgage 5«¢ Bonds (or their equivalent in cash, pending the deposit of actual bonds); $1,800,000 North- 
western Fuel Company Common Stock; and $500,000 Metropolitan Coal Company Stock. 


2. Value of collateral, figured conservatively, exceeds $8,125,000, or more than 25¢ beyond the par value 


of the $6,500,000 Ten- Year 6¢ Convertible Bonds. 


additional working capital. 


output without additional selling expense. 








Harmon & Mathewson of New York City. 


Having sold the greater portion of these bonds, we offer the remainder, 
subject to sale, to yield about 6% 


William Salomon & Co. 


25 Broad Street, New York 


Spencer Trask & Co. 
43 Exchange Place, New York 





SELECTED BONDS 





This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. Weshall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 





Municipal Bonds Yielding from 4.12 to 5.00 Per Cent. 


Yield, 

Per Cent. 
NS a ES Oe. ee ee re ee 4.12 
Watertown, N. Y., 4%, ee See = gree ee 4.125 
Union Cunty, N. j. Ph BIER. LOB cis bcbg 500% 6 de 4.20 
Watervliet, N. Y., "4%s, ONE 4 pee 4.25 
Rhinebeck, N. Y., School 4%s, Nov., 1913......... 4.30 
Memphis, Tenn., Board of Education 4%s, 1961..... 4.45 
ee eee A OO BNE an ka 9 sh adh s oaapieee 000s 4.50 
Pueblo County, Colo., S. D. 4%s, 1922-32........... 4.50 
Fort Lee, N. J., Funding 5s, tc ak, 4.50 
Houston, Tex., Municipal Imp. 434s, 1917-52....... 4.55 
Calgary, Alberta, School 4%s, 1919-27............... 4.87 
‘+ Vancouver, B. vb Street Imp. 4s, 1922-32........... 5.00 
Galveston, Tex., Water Main 5s, 1919-1922......... 5.00 


Kentwood, La., Water Works and Sewer, 1923-1935. 5.00 
Sand Point, Idaho, 5% Funding, Jan. 1, 1932, 1922... 5.00 


Public Utility and Industrial Bonds Yielding from 4.83 
to 6.15 Per Cent. 


res Lae Ae. EOD BG. BUR ee a Mase ss ese unigtieros 4.83 
eS eer errr 4.90 
Union Elec. Lt. & Power Ist 5s, 1932............... 4.95 
| Fonda, Johnstown & Gloversville * Gems. 4%s, 1952. 4.95 
El Paso Electric Co. Coll. Tr. 5s; 1932.............. 5.00 
Canton-Massillon Elec. Ry. Ist ss, 630 Balith vee ane 5.00 
Brooklyn Borough Gas Co. General 5s, 1945......... 5.00 


New York & Queens Gas Co. ist & Gen. 5s, 1905-34. eg 
Carolina Terminal lst Guar. 5s, 1937............... 


Armour & Co. Real Estate 1st ‘4%s, Bey seta cuss 310 
West Tee St. WG. TS B9GE sks inc cee ccc cec cscs 5.10 
Iowa Ry. & Lt. Co. Ist & Ref. 5s, 1915-32.......... 5.20 
Col. Gas & Elec. Unifying & Ref. 5s, 1937......... 5.25 


Central Illinois Public Service Co. Ist & Ref. 5s, 1952. ry 30 
South Side. Elevated (Chicago) Ist 44s, 1924....... 5.35 
Indiana Rys. & Lt. Ist & Ref. 5s, 1942.............. 5.40 


_ Sierra & San Francisco Power Ist 5s, 1949......... 5.40 


Subject to redemption after February 1, 1916, on any interest date at 105 and accrued interest on twelve weeks’ prior notice, Convertible 

into capital stock of The Consolidation Coal Company at rate of $105 per share at any time prior to February 1, }922, interest and dividends 

to be adjusted. If bonds arecalled for payment prior to February 1, 1922, holders shall have the privilege of conversion up to thirty 
Issue limited to $6,500,000. 


The Consolidation Coal Company is one of the largest and most important producers of bituminous coal in the United 
It has paid dividends without interruption on its capital stock 


The salient features of these bonds are set forth in a letter from J. H. Wheelwright, Esq., President of The Consolidation 


3. Annual interest and dividends on the above collateral at the present time aggregate an amount largely 
in excess of the annual interest requirements on the Ten- Year Convertible 6¢ Bonds. 


4. Proceeds from sale of bonds to be used in developing the present properties of the Company, and for 


5. Net earnings for 1912, after depreciation, $3,746,889, or more than THREE TIMES bond interest and 
sinking fund payments of $1,243,532, leaving a surplus beyond fixed charges of $2,503,357, equivalent to 
more than SIX TIMES annual interest requirements on the $6,500,000 Ten-Year Convertible 6¢ Bonds. 


| 6. Output in 1912, 10,347,100 net tons. It is estimated that the development of the 100,000 acres of coking 
coal Jand in southeastern Kentucky, known as the ‘Elkhorn Field"’ (on which animportant part of the 
proceeds from sale of the 6¢ bonds is to be expended), will result in a substantial increase in the present 


All legal proceedings in connection with the issuance of these bonds will be subject to approval by Messrs. Krauthoff, 


es, 
a 


The capital stock now outstanding amounts to $25,000,000, 


Kissel, Kinnicutt & Co. 
14 Wall Street, New York 





South Carolina Lt., Power & Rys. Co. Ist 5s, 1937.. 5.5 


Continental Gas & Electric lst Lien 5s, 1927.. . 50 
Central States Electric Corp (Virginia) i0- -yr. 5s, 1922, 533 
Locomobile Co. of America lst 6s, 1922............. 6.15 


Railroad Bonds and Short Term Notes Yielding from 42 
to 5.40 Per Cent. 


Louisville & Nashville Unified 4s, 1940............ 412 
Pennsylvania Co. Guar. Tr. 4s, 1952.. n\a-<us)e. 0a 
Southern Pacific Coll. 4s, 1949.. vase 
Worcester, Nashua & Rochester ist 4s, 1934. odaewene 42) 
Union Bacific Ist Lien & Ref. 4s, 2008........-..655 43 
Atlantic Coast Line Ist 4s, 1952" POPE rrr errr 425 
Illinois Central Western Lines Ist 4s, 1951........ 425 
oe | ne rer er yi 44) 


New York, Westchester & Boston lst a sepa: be 
Canada Southern Cons. Guar. 5s, 1962.. ‘ai 

Michigan Central 4%s, March 1, 1914...........55 oO 
Atlanta, Birmingham & Atlantic Equip. 5s, 1915-16.. 50 
Norfolk Southern Ist & Ref. 5s, 1961.........:.00 5.05 
Chicago & Western Indiana 5s, Sept. 1, 1915...... 5! 
New York, N. H. & Hartford l-yr. Deb. 5s, 1913... 54 





AMERICAN RADIATOR’S FINE SHOWING. 

One of the best annual reports issued by any indas 
trial corporation in recent weeks is that for 1912 set! 
to the stockholders by the American Radiator Co., show 
ing net profits of $1,696,193. This is an increase of $384; 
141. After allowing for the usual 7 per cent. dividend 
on the preferred stock issue of $3,000,000, there remained 
a balance equal to 21.96 per cent. on the $6,765,000 com 
mon stock. This compares with 17.92 per cent. earned 
on $6,150,000 common stock in the previous year. 

In 1912 the company declared a common stock divi 
dend of 10 per cent. American Radiator stock is not 
listed in New York, but is dealt in on the Chicago Stock 
Exchange. The stock is closely held, very few trans 
actions being recorded, for the very reason that the hold- 
ers, realizing the excellent business the company does 
from year to year, consider the company’s securities 4 
pre-eminently in a class which should be retained in theit 
strong boxes. 


March 19, 
=_e 
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THE WEEK IN BONDS 


— 

MARKET UNDER MONEY RESTRAINT. 
A still narrower market for bonds, with weakness de- 
yloping here and there in listed issues, has been the 
characteristic of conditions prevailing during the present 





week. Weak issues this week have been the Western 
\ryland 4s, which sold below 80, the Norfolk & Western 
convertible 4%4s, the Baltimore and Ohio convertibles, 
Dever & Rio Grande first 4s, Atchison Short Line 4s, 
West Shore 4s, Wabash second 5s and Detroit United 
44s which all made new low prices for the year. Local 
action bonds were also quite weak. Liquidation has 
come from various sources and the proceeds have been 
reinvested in short term notes or commercial paper. Some 
of the out-of-town banks have been pretty heavy buyers 
oi short term stuff and commercial paper while they 
igve also taken advantage of the higher time money 
rites to lend pretty freely. 

The weakness noted above has been governed alto- 
wether by the marked advance in money rates. The sell- 
as of bonds has not come so much from American hold- 
as as from international houses having strong foreign 
connections. With money in Berlin commanding 8 and 
Vper cent. European institutions which have been hard 
pressed have been compelled to liquidate American bonds. 
There are many 
issues which are yielding close to six per cent. at present 
prices and this has attracted a good deal of domestic 
ying but it has not been as heavy as bankers would 
ike to see it. The industrial list, made up of both listed 
ad unlisted has been freely by 
houses and some of the unlisted industrials show hali a 
Their market 
quite narrow and they can be sold only at sharp con- 


london has also been a seller here. 


bonds, sold foreign 


dozen points loss in the last two months. 


cessions. 

Of course the underwriting of new bonds is at a mini- 
mum just now and many issues which were to have been 
wnounced long since, are still being held back. The 
$19,000,000 two year 5 per cent. notes of the M. K. & T. 
constituted the main sale of the week, though the pro- 
ceeds of the sale are to be used mainly to take up $17,- 
300,000 old notes now near maturity and the operation 
therefore is little more than an extension of the loan. 
The syndicate which bought $7,500,000 Boston & Maine 
debentures reports a fair market for them. 





ELECTRIC BOND & SHARE CO.’S PROGRESS. 


The firm market conditions surrounding the common 
and preferred shares of the Electric Bond & Share 'Co., 
during all the recent period of liquidation, has a possible 
explanation in the statement for the year ended Dec. 31, 
12, just published, which shows a total accumulated 
surplus of $4,452,000, after the payment since the organi- 
tation of the company of $843,000 in preferred stock divi- 
tends and $625,000 in common stock dividends. The com- 
vany has always earned its preferred stock dividend 
sveral times over. 


The company was organized in 1905, at which time the 
surplus was $440,599. Since the organization of the com- 
pany the yearly surplus applicable to preferred stock divi- 
dends has not shown less than two and a half times pre- 
"tred stock dividends and last year the preferred stock 
tividend was earned more than eight times over. Here is 
the showing of earnings by years from 1905, though only 
% months of 1905 and eleven months for 1911 are given: 





fear. Gross Net Pfd. Div. Com. Div. Surplus 
en -. $1,566,978 $1,226,657 $160,932 $225,333 $840,391 
io 16+ 966,257 707,211 103,333 160,000 443,878 
ig 691,404 507,418 100,000 160,000 247,418 
ime 737,759 593,719 91,666 80,000 422,053 
inp 442,881 311,719 100,000 ....... 211,851 
ee 328,873 243,412 100,000 ....... 143,412 
ing “°° 483,243 431,823 100,000 ....... 331,823 

SD ... 284,358 236,126 87,500 ....... 148,626 
Totals $5,501,756 $4,258,221 $843,432 $625,333 $2,789,455 


March 15, 1905, to December 31, 1912. 
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. founded on established earning 
Security power, not subject to fluctuating 
business conditions, is afforded by the Bonds and 
Dividend Paying Preferred Stocks of Public Utility 
Companies. We are offering especially attractive 
investments of this class, selected with security as 
the primary consideration and particularly suited 
to the private investor. 


Descriptive Circulars on application. 


William P. Bonbright & Co. 


Incorporated 
14 WALL STREET, NEW YORK 


London Philadelphia 


Detroit Boston 
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The Balance 
of an Investment 


There are only two purely investment qualities— 
security and yield. To the extent that market- 
ability (which is a banking element) and prob- 
able appreciation (which is a speculative element) 
predominate in an investment, it will give you 
less yield or security, or both, for a given amount 
of money. 


Hence, for purely investment purposes—secur- 
ity and yield—many of the smaller municipal is- 
sues which lack the broad market of the bonds 
of the largest cities, yet combine all other feat- 
ures, may serve your purposes better. 


Over 40 municipal bond is- 
sues yielding 4% % to 5% % 


Shown in Circular 95 Sent on Request 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 


5 Nassau Street, New York 


TOLEDO CHICAGO 











Two Good Reasons 


437 Chestnut St. 


For two reasons we subject every company whose bonds we offer to 
a rigid investigation. 


First.—Because we always purchase the control of such companies 
outright and must have absolute knowledge of their condition for 
self protection, 

Second.—So that, when necessary to issue bonds, we may be able to 
furnish investors absolutely trustworthy data regarding those 


securities. 
Write for Circular 


Meikleham & Dinsmore 


Engineers and Bankers 
25 BROAD ST. 


35 Congress St. 
New York Boston 


Phila. 
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FINANCIAL ENGINEERING 


INDUSTRIAL DIVIDENDS INCREASED 
EXAMINATIONS, REPORTS, MANAGEMENT 


FREDERICK A. WALDRON 


Est. 1907 37 WALL ST.,N. Y. 















Commission Brokers 
F 


or 
Individuals and Institutions 
“We have Nothing to Sell but are in- 
terested only in what will best meet the 
jal requirements of each individual 
client.” Inquiry Invited 


CCHMIDT & GALLATIN, | 


Members of the New York Stock Excharge 
111 Broadway New York 
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PUBLIC UTILITIES 


EASTERN POWER & LIGHT ORGANIZED. 
$20,000,000 Corporation Starts Off with Earnings Three 
Times the Preferred Dividend. 

The latest public utility proposition to come to the atten- 
tion of the investment public is the Eastern Power & 
Light Corporation, which has been organized under the 
laws of the state of Virginia with a capital of $20,000,000 
equally divided between common and preferred of which, 
however, only $2,350,000 preferred and $5,000,000 common 
will be issued. There is also an issue of $2,350,000 5 per 

cent. collateral bonds. 

The company was formed for the purpose of taking 
over the Reading Transit & Light Co., of Reading, Pa., 
the Colonial Power & Light Co., of Vermont, the Clare- 
mont Railway & Lighting Co., of New Hampshire, the 
City Electric Lighting Co., of Vincennes, Ind., and the 
West Virginia Traction & Electric Co., which owns and 
operates a part of the electric street railway system of 
Wheeling, W. Va., and also leases extensive natural gas 
fields and owns the water, gas and electric railway system 
of Morgantown, Va. 

A report of surplus earnings of the constituent proper- 
ties for the year ended Dec. 31, 1912, shows $355,665, or 
equivalent to three times the interest charges on the $2,- 
350,000 5 per cent. bonds, while the balance, $238,165 is 
equivalent to more than one and one half times the 6 per 
cent. preferred stock dividend. The bonds will be secured 
by the stocks of the constituent companies except the pre- 
ferred stock of the Reading Transit Co. 








GAS SECURITIES COMPANY NOTE ISSUE. 

At a large assemblage of bankers and brokers in New 
York City last week at the office of Henry L. Doherty 
& Co., the plans were unfolded for the issuance of $7,- 
000,000 one year 6 per cent. notes of the Gas Securities 
Co., for the purpose of payments on properties already 
purchased and which will be handled through the Utilities 
Improvement Co., one of the several Doherty companies 
organized last year. These notes will be dated March 10 
and they may be converted into Utilities Improvement Co. 
6 per cent. preferred stock with a bonus of 30 per cent. 
common stock if converted prior to May 10. The amount 
of common stock to be given as a bonus will diminish 
one per cent. each month until March, 1914, when the 
noteholder will be entitled to only 20 per cent. stock on 
conversion. ” 

Half the issue of $7,000,000 notes has been taken by 
English bankers who have been successful in floating the 
English allotments of securities of other Doherty proper- 
ties. 

A liberal subscription to the notes is reported and the 
announcement of the plan has helped the market for 
the Utilities Improvement shares, especially the common. 
It is stated that the net earnings of the Utilities Im- 
provement Co., as of December 31 last, from securities 
and properties owned were sufficient to pay 6 per cent. on 
the $17,000,000 preferred stock and leave $700,400 for the 
$13,500,000 common, or 5.18 per cent. for the latter. 





CITIES SERVICE CO.’S 1912 REPORT. 

The report of the Cities Service Co. for the 12 months 
ended Jan. 31 shows gross earnings of $1,175,172, and 
net $1,165,102. The preferred dividend called for $622,060 
and common stock disbursements $234,429, leaving a sur- 
plus of upwards of $308,000. The statement includes 11 
months earnings on the old basis and one month on the 
new. 

It appears that the rearrangement of companies which 
has resulted in giving the stock of the Cities Service Co. 
largely increased earnings, was pretty well discounted in 
the vigorous rise that sent the stock up above 140 about 
two weeks ago, and since the announcement the shares 
have been: quite reactionary. It is confidently expected, 


however, that before another year has elapsed Cities 
Service Co. will be paying its shareholders extra stock 
dividends in addition to the cash disbursements. 


March 15, 1943 
nein 


Tax Exempt in New York State 


First Lien Gold Bonds 
to Yield 6%. 


Through deposit of securities these bonds ap 
practically a first mortgage (subject only to 
$4,500 underlying bonds) on the entire property 
of a public utility corporation. The population 
of the territory served has increased over 114% 
in ten years, according to 1900-1910 cengsys 
reports. 


Further particulars on request for Circular W-2. 


N. W. Halsey & Co. 


49 Wall Street, New York 
San Francisco 


Philadelphia Chicago 











Jackson Lt. & Tract. Co. | 


First Mortgage Sinking Fund 5* Gold Bonds 
Due April 1, 1922 


These bonds combine the following attractive features ;:— 

1. First and only mortgage on property of a company 
supplying the state capital of Mississippi with gas, 
electricity and transportation. 

Value of property greatly in excess of bonded debt. 
. Net earnings about three times interest charges. 
. Owned and operated by large holding company. 
Price to yield 5.40< 
Ask for circular F. 143 


| P. W. Brooks & Co. 


Boston 115 Broadway, New York Phila. 


Go DO 














Organized 1838 THE Nationalised 1865 


AMERICAN EXCHANGE 
NATIONAL BANK 





NEW YORK 
Total GUN Over 
Resources (| \\ $60,000,000 
We offer Deposi of the 
every facility & by acta ate 
consistent with 
sound banking. Lew oS City of New York 





CLARKE, President 
WALTER H, BENNETT, Vice-Pres, and Cashier 
ARTHUR P. L&E, Asst, Cashier 
GEORGE ©, HAIGH, Asst, Cachier 


LEWIS L. 
EDWARD BURNS, Vice President 
A. K, De GUISCARD, Asst. Cashier 
&. A. BENNETT, Asst. Cashier 








WE SPECIALIZE IN 


STANDARD OIL SUBSIDIARIES 
PUBLIC UTILITY BONDS 


H. G. Einstein & Co., Pierre itoad 823-80 











We Offer to Bankers Entire Issues 
of 
Mortgage Bonds 
and 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres ia 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines, 


PARIS 
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EE 
NORTHERN STATES POWER EARNINGS. 


The following is the statement of securities outstand- 
ing and earnings and expenses of the Northern States 
Power Co. and its constituent companies for twelve 
months ended January 31, 1913, which includes ;esults 
from operation of the Minneapolis General Electric prop- 
erties for only eight months (from June 1 to January 31) 
and results from operation of the former Consumers 
Power properties for full twelve months: 


Gabe BATINGS 2.0. 00csccccccvccccceccceeecs $3,035,723.53 
Expenses & Taxes ........seceeseeeveeeeeees 1,531,149.91 
SS FAV APT kee ey, $1,504,573.62 
Fixed Charges .....cccseccccecscccceccceces 920,484.12 
OGD se ony a5 404 eh00 anes che tenn athe 06 $584,089.50 
Preferred Stock Dividends ...........+--004: 447,698.16 
rr On ee rr ere $136,391.34 


The present capitalization outstanding of the Northern 
States Power Co. is $5,975,000 common, $8,386,700 pre- 
ferred, $5,000,000 6 per cent. notes and $17,465,000 bonds, 
etc, of constituent companies. The earnings applicable 
to the common stock, according to the surplus as above 


is a trifle less than 21% per cent. 





REPUBLIC RY. & LIGHT SHARES FIRMER. 
Firmness and an increased activity in the common and 
preferred shares of the Republic Railway & Light Co., 
whose properties are situated mainly in the Youngstown, 
0, steel manufacturing district, probably reflects the 
optimism expressed by President Crawford, president of 
the Mahoning & Shenango Railway & Light Co., a sub- 
sidiary, who states that all indications point to a maxi- 
mum of activity in the district this year. He estimates 
that the properties controlled by the holding company 
will show a gross business for this year of only a little 
less than $3,000,000 net of $1,335,000 and a balance after 
all fixed charges, of $686,000. 





AMERICAN TOBACCO. 


The American Tobacco Company has made its first 
annual report since the Tobacco combination was broken 
up, and it is in all respects a remarkable showing, the 
balance after all charges and preferred dividends being 
$12,242,000, or equal to 30.42 per cent. on the $40,242,400 
common stock outstanding. The balance after the pay- 
ment of three dividends of 2% per cent. each was $9,224,- 
0. Under the Trust combination the company, with 
il its subsidiaries earned in 1911 64.7 per cent. on the 
same amount of stock. The report shows that the decree 
oi the Supreme Court is being carried out in all respects, 
not only with respect to separation of companies, but 
distribution of securities held, etc. The Tobacco holders 
lave no reason to feel aggrieved as the result of the 
break-up of the Trust, because they have suffered no loss 
of income and are only receiving it from several sources 
stead of one, as formerly; and they are not bothered, 
% then, by fears of attacks from the Government. Ameri- 
an Tobacco long ago reflected the prosperity now dis- 
dosed, and no boom followed the publication of the 
Teport. 


25 Broad Street ‘ 








TO YIELD 714% 
The First Preferred Stock of the 


United Light & Railways Company 


Purchased in the present market yields above income 
DIVIDENDS PAYABLE QUARTERLY 


Company’s business is constantly increasing. We 
recommend this stock as a desirable investment. 


Lamarche & Coady 











We Offer Subject To Sale 
Atchison Short Line 4s. To Yield 4.52% 


Kanawha & Mich. 245s. “ “ 5.09% 
Lake Shore 444% Notes. “ “ 5.12% 
C.C.C. & St. L. Deb. 4%s.56 =“ 5.27% 


Descriptive List M-27 on Request 


White, Weld & Co. 


14 Wall Street 


Chicago New York Boston 














PUBLIC UTILITY BONDS 
TO YIELD 6% 


A first lien upon companies manufacturing and serving light, heat and power'to 
a fast glowing territory of over 200,000 population, and where many new 
industries are constantly springing up. The Gross Earnings show unusually 
large increases over corresponding months of previous years. 


Particulars on request 


Crawford, Patton & Cannon 





Bankers Trust Co. Bldg. Members of Morris Building 
14 Wall Street N.Y. and Phila, Chestnut Street 
NEW YORK Stock Exchanges. PHILADELPHIA 
Bush Terminal Bldgs. 5s \ 
Booth Fisheries Deb. 6s 
By-Products Coke Corp. 6s 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
5 Telephones 3155 Rector (1 ble: ‘‘Orientment"* 


$100 BONDS 


Write for List_N-22. 


pe & COMPA 





Hundred Dollar Bond House~ 


S2Williar St. New York» 





Republic Ry. & Lt. Com. 
Republic Ry. & Lt. Pfd. 


American Pow. & Lt. Com. 
American Pow. & Lt. Pfd. 
Appalachian Pow. Com. Standard Gas & El. Com. 
Appalachian Pow. Pfd. Standard Gas & El. Pfd. 


BERDELL BROS. 
POWER SECURITIES 


J. K. Rice, Jr., & Co. Buy and Sell 
Bordens Milk Com. Stock 
Brooklyn Academy of Music Stock 
hilds (Rest.) Com. & Pfd. Stock 
‘onsolidated Rubber Tire Com. Stock 
umberland Corp. Com. & Pfd. Stock 


J. K. Rice, Jr. & Co. 


Phone 7460 to 7468 Hanover. 33 Wall St., N. Y, 


34 PINE ST. NEW YORK 














Please Mention THE FINANCIAL WORLD When Writing Advertise | 





New York 
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This announcement will appear in this paper once onlg 





| 3 We offer at Par and Accrued Interest to Date of Delivery 
| | AY One Year Six Per Cent. Convertible Coupon Gold Notes of 
A ieee 
pt ee eg °e 
10 Gas Securities Company 
Ree 
| | | DATED MARCH 10, 1913 DUE MARCH to, 1914 
a 1a Payable principal and semi-annual interest at office of 


HENRY L. DOHERTY & COMPANY, New York 
Registered with Mutual Alliance Trust Co., New York. 


Hs These notes carry coupon rights of conversion into preferred and com- 
‘ mon stocks of Utilities Improvement Company on terms described in a 
form of subscription agreement which will be mailed on request. 


scription, balance on allotment. 
Subscriptions will be received until noon of Thursday, March 2oth, 


a an Subscriptions are payable ten per cent in cash to accompany sub- 
ne ( 1913. 






























For further information inquire 
of your broker or of 








Henry L. Doherty & Company 
Sixty Wall Street New York 














=| 








Subscriptions 


To the new Henry L. Doherty & Company offering 


Gas Securities Co. 6% Notes 


Convertible into Utilities Improvement Co. 6% Preferred 





Stock, with a 30% C Stock b . received by 
CLAUDE MEEKER 
8 EAST BROAD STREET COLUMBUS, OHIO 
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ST. PAUL’S REMARKABLE EARNINGS. 

The judgment of the St. Paul directors in extending the 
wad to the Pacific coast has been more than vindicated 
and in much shorter time, too, than generally expected 
as is proven by the unusually large increases in earnings 
sow being reported by the company. Seven months of 
the fiscal year have passed, but they have brought a total 
increase in gross earnings of $10,829,000 and in net of $7,- 
2,000. The significance in the latter figures is the fact 
that within little more than a half year’s operation the St. 
Paul has laid aside more than enough fat to make up 
the entire deficit of $5,141,547 in 1912, after paying 6 per 
cent. on the common. 

The road is now earning a substantial surplus over the 
old dividend rate of 7 per cent. For that matter, if the 
remaining five months come anywhere near making the 
same average gain of the seven months already reported, 
the net available for common dividends will likely run 
close to 16 per cent., and the Puget Sound extension is 
contributing a very large share. Making such startling 
progress, St. Paul cannot help but return to the 7 per cent. 
dividend in the course of a year or two. St. Paul stock 
consequently around 109 is a most promising speculation, 
whereas the convertible bonds are a good investment in 
which there is combined the bright opportunity of good 
market enhancement. 


NOW FOR THE $25 BOND. 

Appreciating the change in the spirit of the times, and 
responsive to the demand which is insistent on permit- 
ting the investment of the smallest sums for securities 
dealt in on Wall Street, a well-known investment house 
has just evolved a plan which is now announced, where- 
by certificates of $25 and multiples thereof will be issued 
showing the holder’s share in a $100 bond which he or 
she may pay for on the partial payment plan. 

As soon as the buyer has paid $25, a certificate show- 
ing the extent of the investment in the bond will be 
issued, and on the payment of another $25 a second cer- 
tiicate will be issued, and so on, until the $100 bond is 
paid for. The interest will be allowed to accumulate, 
aid when the bond is paid for whatever interest has 
accumulated will be paid over. 

The certificates will be issued on public utility bonds 
of prosperous corporations whose earning power has been 
tested and the net return on -which will be in excess of 
5 per cent. 

Here is a proposition which has the unqualified ap- 
proval of The Financial World. It is the adoption of 
the French method which has brought from the little 
hoards of the sturdy peasantry of France the accumu- 
ted millions of capital which have been instrumental in 
making the wheels of industry go round in all the 
French possessions and in France itself. 

Not only will the workingman’s dollar be welcomed 
by this innovation, but many people in comfortable cir- 
tumstances will doubtless find in this plan a medium for 
the investment of small sums which they may lay aside 
atodd times, having intended to place them-in the savings 
tank for their children. There is now no reason why 
sch small sums may not be made to net the beneficiary 
more than 5 per cent., with safety of principal. 





DIAMOND MATCH SHOWS INCREASES. 
Last year was a satisfactory one for the Diamond Match 
» for the net earnings of $2,120,103 were equivalent 
© 13.19 per cent. on the stock, against 12.65 earned in 
€ previous year. Diamond Match is not listed in New 
York but in Chicago, where now the stock acts quite 
tedately. There was a day when the Moore Brothers 
Were just making themselves acquainted with market 
fcilities that the Match shares were moré mercurial in 
ups and downs. So much was this true that in one 
i their movement the shares were so rapid as to close 
tight the Chicago Exchange until that small market could 
Nce up its accounts and find out exactly where it 
food. But that is of the past. The valuable lesson since 
has been weil heeded. 
, 





Water Power Bonds 
Netting 6% 


Secured by First Mortgage upon a recently 
completed modern hydro-electric power plant now 
in successful operation in Michigan. Ene prop- 
erty represents an actual cash investment of 
twice the outstanding bonds. The Company 
supplies power to neighboring towns and in- 
dustries as well as to one of the richest iron ore 
pens districts in the United States. Present 
ong-time contracts provide net earnings 
largely in excess of principal and interest 
requirements of this bond issue. On the 
basis offered we consider these bonds an unusually 
desirable investment. 


Ask for Circular No. 764 X. 


Peabody, Houghteling & Ce. 


(Established 1865) Borland Bidg., Chicago 











Wisconsin Trust Conapany 
MILWAUKEE, WIS. 

OUR Bond Department m a specialty 

of dealing in the underlying and first 

mortgage bonds issued by Railroads and 

Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 








Cay 


Write for free booklet and monthly magazine 
“WORKING DOLLARS” 
Manufacturers Commercial Co. 
Capital $1,000,000 
301% Broadway 





M. C. Trust 
‘9 4 Certificates 


‘THE Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years. 


You can enjoy the same security and income as the banks, as our certificates 
are issued in $100 units to accommodate the private investor. Interest begins 
with the date issued—maturity at option—threefold security. For full details 


New York City 








United Gas and Electric Corporation 
Preferred Stock 

6% Cumulative until April 1st, 1915. 7% Cumulative thereafter. 
Serving a population of over 1,750,000, the 
Ccmpany’s earnings are substantially in excess of 
dividend requirements for this issue. 

Ww for particulars and quotations 
LAMARCHE & COADY 
25 Broad Street, New York Cable Address : Lacoady 
PRIVATE WIRE TO BOSTON 











Tax Exempt 


Massachusetts, Vermont and New Hampshire 


RENFREW MANUFACTURING COMPANY 
7% CUMULATIVE PREFERRED STOCK 


Net quick assets approximately $300 a share 


Net earnings for the past ten years at the rate of ten 


times the preferred stock dividend requirement. 
PRICE 107%, TO YIELD 6.50% 
Special circular on application 


‘RICHARDSON, HILL & CO. 


Boston, Mass. 


50 Congress Street 
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LISTED BONDS 


BURLINGTON JOINT 4s. 

The Chicago, Burlington & Quincy joint collateral 4s 
declined recently to 9354. This compares with a high 
price of 9854 in 1912. Considering the fact that this issue 
is due in eight years, this decline of approximately five 
points is equivalent to a much larger decline in bonds 
which do not mature for thirty or forty years. At the 
high price of 1912 the Burlington joint 4s yielded less 
than 4.20 per cent., whereas at the low price of this week 
the yield is 4.80 per cent. 

The Burlington joint 4s are the direct obligation of the 
Great Northern Railway and the Northern Pacific Rail- 
way, and are secured by the deposit of Chicago, Burling- 
ton & Quincy Railroad stock at the rate of $500 stock for 
each $1,000 bond. This issue is justly entitled to be classed 
as one of the strongest collateral trust issues on the mar- 
ket. The Northern Pacific and the Great Northern both 
pay dividends at the rate of 7 per cent. on the outstand- 
ing stock aggregating over $450,000,000. The combined 
surplus over interest charges and taxes of these two for 
the last fiscal year exceeded $40,000,000. The Chicago, 
Burlington & Quincy Railroad is itself paying dividends 
of 8 per cent. on over $110,000,000 capital stock, which 
dividends are alone sufficient to meet the interest charges 
on the joint 4s. Owing to the fact that these bonds also 
enjoy a broad and active market, they are a favorite in- 
vestment for banks and are held in large blocks by insti- 
tutions generally. For a business man who desires a 
temporary investment, the Burlington joint 4s are at- 
tractive. 





SOUTHERN PACIFIC CONVERTIBLE 4s. 

In March, 1909, the $81,151,000 Southern Pacific con- 
vertible 4s were offered to stockholders at 96. These 
bonds sold this week at 89%. While not secured by collat- 
eral this issue is protected by a heavy margin of safety. 
being followed by $272,600,000 capital stock on which 6 
per cent. dividends are being paid. Being due in only 
sixteen years the yield at the present price is practically 
5 per cent. In addition to this liberal yield the convertible 
privilege adds to the speculative possibilities. 

The bonds are convertible into Southern Pacific stock 
at 130. This seems a far cry with the stock selling at the 
present price. At 891% the bonds will show a profit when- 
ever Southern Pacific stock advances above 115. 

Since the opening of the current fiscal year, the earn- 
ings of the Southern Pacific have shown a substantial in- 
crease. For the six months ended Jan. 31 gross earnings 
show an increase of over $5,400,000, or 103 per cent., and 
net earnings show an increase of $2,962,000, or 14.3 per 
cent. The increase in net earnings for the seven months 
of the current fiscal year is alone equal to over one per 
cent. additional on the outstanding capital stock. 





CHICAGO & ALTON 3%s. 

Chicago & Alton first lien 3%s sold this week at the 
lowest price of the year, 55%. At the present price the 
Chicago & Alton 3%s yield 6.75 per cent. on the invest- 
ment. The bonds would not, of course, yield such a high 
return if many investors did not feel that their purchase 
contains an undoubted element of risk. Under existing 
conditions the bonds cannot be classed higher than a 
speculative security. 

The outlook for the company, however, is distinctly 
better than it was a year ago. The Union Pacific has 
already invested several million dollars in the property, 
and it is understood that that company is willing to 
increase this investment to $10,000,000. This investment 
furnishes an additional equity behind the Chicago & Alton 
3%s. While the net earnings of the Chicago & Alton 
are not showing any large increases, this is due to the 
more liberal expenditure of earnings on improvements 
and betterments. To continue this policy under existing 
conditions will require courage, but it will eventually 
greatly strengthen the credit of the company. 





H. M. Byllesby & (Co. 


Engineers 


CHICAGO 
Insurance Exchange Bldg. 


NEW YORK 
Trinity Buin 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 


March 15, 1913 
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| An Experienced Investor 


Knows that SAFETY, INCOME and CONVERTI. 
BILITY are the three elements he must carefully consider 
in the selection of an investment. A well chosen bond 
combines all these to a greater degree than any other 
form of security. 








We can supply your needs with bonds paying from 4% 
to 6% that have been purchased by us after a thorough 
investigation and which we recommend for investment. 


Bond Department 
Continental and Commercial Trust 
and Savings Bank 
Chicago 


Capital $3,000,000 Surplus and Profits $1,883,289 














Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Servic 


properties of well established earnings 














Prudent men, of foresight and sagacity, not alone 
in the small communities throughout the country, 
but in large cities, are purchasers of real estate 
securities. During the past few years real estate 
securities and mortgage companies have handled 
millions of dollars of the people’s savings with 
cnly the best results and in no way jeopardizing 
them. Our 6% Secured Certificates are the most 
desirable form of investments obtainable—backed, 
«s they are, by this Company's Capital and Sur- 
plus and mortgages on the best Salt Lake 
estate, 

Write for Booklet ‘‘F’’ 

25 Years of Successful Operation 

One of the Leading Financial Institutions of the West 

F. E. McGURRIN, Pres. 


Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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7% Preferred Stock 


of the 


Driver-Harris Wire Company 
HARRISON, N. J. 
FIDELITY TRUST CO., Newark, N. J., Registrar 


Company has done an extensive business in the manufacture of 
electrical and other wires since organization in 1899. 

Plant conservatively estimated at $262,784. 

No bonded or funded debt. 


Net asset value of common stock after allowance for prefer- 
ence on preferred equal to $260 per share. 





1909 1910 1911 1912 
Sales ; - $362,665 $433,337 $438,385 $595,097 
Net Earnings ; 50,875 47,103 47,860 86,424 


Net earnings for four years average over two and one- 
half times dividend on entire authorized issue of $300,000. 


Net earnings for past year equal to over four times divi- 
dend requirements on Preferred Stock. 


Price 100 and accrued interest, to yield 7%. 


WATSON & PRESSPRICH 
BANKERS | 








36 Nassau Street New York 


Telephone 2616 John , | 























DUPONT POWDER PROSPERITY. 
The last year in its present form was very prosperous 
for the Dupont de Nemours Powder Co., for the gross 
amings attained $36,524,622, compared with $34,389,560 WILLIAM R. COMPTON COMPANY 
inthe year before. Now that the company, in compliance 
with the government’s decree, has separated itself into INVESTMENT BONDS 
three parts, a change in earnings occurs, but few doubt 
hat the two other companies, the Hercules Powder and ANNOUNCE THE REMOVAL OF THEIR OFFICES TO 
the Atlas Powder will not prove capable of maintaining 
he old trust’s excellent caitien powers. SOUTHWEST CORNER OF 
PINE AND WILLIAM STREETS 
BRAKE SHOE’S EXTRA DIVIDEND. NEW YORK 
The declaration of a dividend for the preferred share- 
wolders of the American Brake Shoe & Foundry Co. at TELEPHONE 5235-6 JOHN 
he rate of 2 per cent. for the quarter on the $5,000,000 : 
sock outstanding, is one evidence of the heavy and profit- 








“sng for some months, as frequently pointed out in MOODY’S ANALYSES OF INVESTMENTS 


hese columns. It shows also that the railroads must BY JOHN MOODY 


*y equipment in good volume as long oe the volume of Part I. Steam Railroads. The most complete publication of the kind ever 
buiness offered continues to show no signs of lessening.  jissued, The Standard Authority on Railroad 1ity values. Complete 


‘ . ss : ies, full desciiptions and RATINGS of all Bond and 
Tit increase in Brake Shoe’s dividend is from 7 to an Se ee cel acee Ghee valuable features. The only real analysis on 


Spet cent. basis and the market for the stock indicates railroads. Price, $15 net. 





: : : 4 Utiliti d Industrials. Now in preparation. Cover- 

tfidence that the 8 per cent. rate will be maintained. EO idl sonata oh commen tne analyzed and securities RATED, 
etc. Price, $15 net. 

WESTERN PACIFIC DEFICITS. The Railroad Edition for 1913 will be ready shortly; the Public 


‘ Utilities and Industrial Edition a few months later. Combination orders 
Prosperous as January was for most of the railroads, are received in advance for both editions, at $25 net. 


tt Western Pacific’s business for that month was still ANALYSES PUBLISHING COMPANY 
WN short of meeting operating expenses and taxes. ; 
Gould’ s folly, as this transcontinental road is called be- 35 Nassau Street New York 
aise of its excessive cost of construction, has now been 
‘full operation for a number of years, in not a single 


Mt of which has it been able to contribute a dollar to AMBURS E N H Y DRA ULIC 
met the $2,500,000 annual fixed charge which the $50,- 

00 first mortgage bond issue calls for. This the CON STRUCTION COMPANY 
marantor road, the Denver & Rio Grande, must make ENGINEER—CONSTRUCTORS 

0d out of its own earnings. The bonds are very weak. 


Ever since the Western Pacific was finished it has been 111 Broadway 88 Pearl Street 405 Seer ¥. 
i : : New York Boston : onteeal 
Vy millstone for the Denver & Rio Grande, com- i, Thee : 
the latter to stop payment of dividends on its own Our experience is of value to you because it is gained in the 


Wetted stock. Fear is generally expressed that un- successful ip 2160 ext WAR a gxroga eth o 











: 150 feet a an 
“Sthe Western Pacific can soon earn a greater part of wor Ob alles. We haveinasgerl a system of bi-month- 
Skeep and board, the strain may prove too much for bulletins on gent engineering topics as viewed from the 
the Denver & Rio Grande, especially if there should enter ankers’ standpoint. Serd us your name foreur mailing list. 


on the railroads a lean season of business. — 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months 
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any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
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subscripton as often as they desire. 
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POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
inveStments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long as it clings to this 
ideal it can count upon the support of the investing public. 





SHALL DOLLAR DIPLOMACY BE CONTINUED? 

Bryan’s Consultation with Morgan Representatives on 
Chinese Loan Fails to Disclose Wilson’s Policy. 

Secretary of State Bryan had his first encounter face 
to face with the Money Trust this week when he met 
by appointment Henry P. Davison, the partner of J. P. 
Morgan & Co., and other representatives of the interna- 
tional syndicate which has been for so long endeavoring 
to arrange a basis for a $125,000,000 loan to China. The 
bankers wished to know whether the new Administra- 
tion would continue the “Dollar Diplomacy” policy of 
Secretary Knox; but, though the discussion at the State 
Department lasted well after closing hours, it is under- 
stood that Mr. Bryan gave no hint whatever as to what 
attitude the new regime would assume with respect to 
loans made by private bankers in foreign countries. 

Abroad it is an almost universal practice for the ruling 
governments to co-operate, through diplomatic channels, 
<with the aspirations of banking groups in establishing 
industries abroad or making loans to foreign govern- 
ments. There has always been a political end to serve 
as well, and extension of territory or gaining new foot- 
holds of some sort have usually proceeded out of such 
investments by foreign capital. This country’s policy, 
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Trust Company Service 
in New York City 


This company, with ample a large re. 
sources, and an efficient and well systematized 
organization. which dates back to 1864, has the 
ability and disposition to give good trust company 
service. 

Our various departments, including banking, 
foreign exchange, bond, trust, transfer, reorgani- 
zation and collection, are well equipped with 
modern facilities for transacting business promptly 
and economically. 

For these reasons we feel justified in cordially 
inviting the New York accounts of banks and 
trust companies. 


Guaranty Trust Company 
of New York 


Capital and Surplus . - $30,000,000 
Deposits ‘ ‘ ‘ - 177,000,000 
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on the other hand, has been studiously to avoid any 
such alliances or entanglements. We have beer non- 
aggressors, and, aside from seeing to it that our citi- 
zens and capitalists having interests abroad received a 
square deal according to the laws of the country in which 
they had made their ventures, it had been with us a strict 
policy of “hands off’ until the Knox policy laid a little 
more emphasis on the “Dollar Diplomacy” aggressive- 
ness, with a disposition to co-operate with money groups 
of this country and insist that what had been hereto- 
fore regarded as a privilege was now a right. The Demo- 
cratic plan has been to declare that American capital 
must take its own chances, and it is quite likely that the 
Wilson policy will be one less aggressive than that of 
the previous Administration. 

If the present loan plans are endorsed by the Amer 
can Government, we may be sure that it will not only 
be a valuable asset to the large industrial interests which 
are seeking entrance to the almost virgin field for exploi- 
tation in China, but that it will have to encounter 
aggressive opposition from the radical Democrats in Con- 
gress, who may, perhaps, be aided by banking interests 
quite as important as the Morgan syndicate, and which 
have felt that the Knox policy was, to say the least, 
discriminatory and partial to one group. 








ST. LOUIS SOUTHWESTERN GAINS. 

The well managed St. Louis Southwestern continues to 
make good gains in gross and net earnings, thanks to the 
capable executive skill of its aggressive president, Mr. 
Britton. The net after taxes for January, increased from 
$175,978 to $287,969; for seven months the surplus after 
all charges has increased nearly $1,000,000 and it is the 
largest in four years. With better and more reassuring 
markets the shares of the company should give a vey 
good account of themselves. 


(oo 
( Keeping Posted 


Investors who desire an intelligent and unbiased 
view of investment conditions will be interested in 
our monthly circular, “The Investment Situation.” 
















Any investor who requests us to place his name 
on our mailing list will receive a copy of this each 
month. 
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PEARSON’S RANTING IS UNFAIR. 

Every now and then Pearson’s Magazine takes up its 
codgels and smites Wall Street and the invisible money 
trust some hard blows. That practice just now is a 
popular pastime, not only, with Pearson's Magazine, but 
with some of the other yellow magazines, like Every- 
pody’s, for they find it profitable and a good way to in- 
yoke the approval of the public. 

Yet, when this critical attitude assumed by Pearson’s 
s viewed from another side, the impression grows that 
it ig rather unfair, in fact hypocritical, to say the least. 
Pearson's in its last issue berates. Wall Street, which it 
holds responsible for flooding the country with watered 
securities. 

We need only to go back a few years to discover 
that Pearson’s Magazine in its own little way was guilty 
of that same offense; and this is also true of Hamp- 
tons Magazine. These publications took from their 
readers large sums of money, for which they gave in 
return stock certificates, behind which there were no 
tangible assets and only good will, or water. 

Pearson’s has a capital of $1,250,000. Its stock it sold 
at $10 a share, and as we again re-read the literature 
concerning its stock we readily detect the extravagant 
promises of unusually good profits to be had in the pub- 
lishing business, all of which promises remain unfilled. 
The nearest Pearson’s ever came to declaring a divi- 
dend was the declaration of one which was rescinded. 
Hampton’s failed, and the failure brought to light a 
noxious financial scandal quite in contrast with its as- 
sumption of virtue and horror of Wall Street’s mis- 
feeds; whereas the actual owners of Everybody’s 
Magazine, the Butterick Publishing Co., has its stock 
listed on the Stock Exchange, where it is selling around 
$a share, because of the presence of so much water 
in the capitalization. 

However, what we wish to point out in the ravings of 
Pearson’s and’ the other magazines mentioned is the in- 
consistency in their assumption of mock virtue and their 
flminations against the practice of watering securities, 
of which they are themselves guilty. 

In the court of public opinion these magazines have no 
‘tanding for they do not plead a cause with clean hands. 





CAPITALIZING BALD HEADS. 


Every Time You See a Bald Pate, Think of the Fortune 
There Is on It. 
Finally, and after all these years of waiting, a finan- 
tal genius (and, by the way, he hails from Boston, the 
‘Hub of the Universe”) has detected the neglected op- 
portunities for making fortunes out of the unnumbered 
itads without hair, which are to be found wherever the 
tuman gaze may fall. 
Having an eye to business, and with a simple remedy 
tonsisting, no doubt, of an ordinary shampoo, this genius 
oes not tarry, but immediately incorporates a chemical 
‘“mpany, to which he gives the big sounding name of 
‘The United States Chemical Corporation.” The won- 
ttrful agent which will grow as much hair over night 
Sprimitive man ever had on his skull is given the name 
i Nervo Hair Grower. 
Out of Nervo this Boston financial wonder anticipates 
that he will clear millions. But it will take nerve to 
Nervo. Like Col. Sellers, who saw a dollar in every 
Wak-eyed individual among the 400,000,000 people in 
this promoter can see similar millions dropping out 
tthe pockets of those men who are ashamed to sit in 
Mblic with heads as innocent of hirsute adornment as 
they came into the world. 
To get these loose millions the maker of Nervo wants 
tie public to help. He asks them to buy shares in his 
ical company. We hope he himself is not as bald- 
‘ded as the men whose scalps he claims he can cover 
wth a new growth of hair. This last thought reminds 
Sofa medical charlatan who opened an office in New 
with a sure cure for making thin people stout, 
he himself was as fine an example of a gaunt 
tulosis sufferer as is to be found in any clinic. 















VALUE BEHIND A BOND 


depends mainly upon the earning power of the property and honest 
and efficient management, 

SAFETY LARGELY REPRESENTS os 
ability of the company to show results precluding any probability 
of default in payment of interest and principal. 

A CONSISTENT RECORD OVER ‘ 
an extended period, of immediate payment at maturity of principal 
and interest, merits consideration of investors, We specialize in 
securities of Public Utility Companies and can offer attractive in- 
vestments netting 5¢ to 6¢. 

Oirculars mailed upon application to Department K 
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A Guaranteed Investment Yielding 7 Per Cent. 


As security for the $1,250,000 First Preferred Stock of 
Barnhart Brothers & Spindler, there are net assets of 
more than $8,000,000. Payment of dividends and full par 
value of principal is unconditionally guaranteed by the 
American Type Founders Company. Ask for complete 
information. Our circular No. 671 gives it. 


George H. Burr & Company 


BANKERS 
14 Wall Street 
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New York 
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Orders Executed in All Markets 
Gray & Wilmerding 
Members New York Stock Exchange 


5 Nassau Street Phone Rector 4420 New York 








SEND FOR OUR CIRCULAR descriptive of a very attractive investment 


proposition combining safety of principal with liberal 
Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK. 
19 Kilby Street, Boston, Mass. 


yield. 


WITHIN REACH OF ALL 


A safe and profitable investment is offeied in the 6¢ cumulative 
preferred stock of the 


American Public Utilities Co. 


which controls public service corporations in eleven growing and pros- 
pet ous cities. ings are more than 2% times the dividend require- 


ments. 
If bought at the market the 
Stock Will Net 7 Per Cent. 
Orders accepted for one share and upward, Write for full information. 


Kelsey, Brewer & Co. 


Michigan Trust Building 


Grand Rapids, Michigan 
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Short Term Railroad Bond 
Yielding 6% 

Secured on a Railroad property which has been 

operating successfully for the past sixteen years. 


Net earnings past ten years have averaged over 
four times interest charges on these Bonds. 


Circular 186 mailed on request 
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FARM MORTGAGES 


WHAT LOAN FIELD? 

By Carson M. Regan. 

comes with more directness to the in- 
vestor in farm loans than the selection of a loan field. 
The offerings in the 
and the opportunities for investment so great, that he 
is likely to be puzzled by the very multiplicity of propo- 
sitions. These come from all parts of the agricultural 
states, chiefly from those newer portions west of the 
Mississippi where the prairies are being transformed into 
productive farms. Even the far Canadian northwest is 
represented, and the Pacific Coast has its claims as a 
location for safe and satisfactory loans. The investor 
should remember that it is not always the section mak- 
ing the loudest claims that has the best securities to 
offer. Sometimes there are shrewd advertisers connected 
with a territory that at bottom is yet more or less of 
an experiment. This is particularly true of the so-called 
“high plains,” where the rainfall is below the amount con- 
sidered necessary for the average farming conditions. For 
many years there has been no difference of opinion among 
investors regarding the desirability of that rich farm- 
ing section bounded on the north by the Canadian border, 
on the east by the Mississippi, on the south by the south 
line of Missouri, and on the west by an irregular line 
approaching approximately the sixth principal meridian 
which cuts the Dakotas, Nebraska, Kansas and Oklahoma 
about in half east and west. Beyond that line agricul- 
ture is less certain than east of it. 

Interest Rates and Location. 

Over the above-described territory there has been for 
almost the entire period of settlement a high average of 
production. The skies have given moisture for the fields 
in season, and the men who are tilling the soil are expe- 
rienced in getting the best results. Steadily the interest 
rates have gone duwn, until 5% per cent. to 6 per cent. 
is the ruling figure, with some loans as low as 5 per 
cent. to the borrower. To be sure, there are portions 
of even this favored territory that are not suitable for 
farming, and loans for any amount on them would be 
wasted money. Valleys reaching up between pasture 
lands and hills are rich in themselves but surrounded 
by areas that are of little value as farms. In single 
counties land varies in price from $150 to $25 an acre, 
depending on the soil. Getting out of the richer lands 
and beyond the “dead line” of safety, there is a corre- 
sponding increase of risk and an interest rate to suit the 
conditions. The high plains farmers pay 8 per cent. will- 
ingly, and: while in most instances they meet their obliga- 
tons it is realized that they have a less sure thing than 
their brothers more fortunately situated. The investor 
who receives more than 6 per cent. should understand 
that he is taking a larger risk because of his increased 
return. Even in the recently settled portions of lands 
chat are well located is a higher interest rate because 
the settlement is to a degree experimental, yet these loans 
are usually as sound as those found anywhere. The in- 
vestor who would be safe shouid stick to the established 
trail and deal with brokers who have a reputation for fair 
dealing, thus being assured of the agent’s honest ap- 
praisal of the land in question. This is important even 
in the best of counties because of the variation of lands 
in close proxmity. 

Other Fields of Promise. 

The established territory named by no means covers 
all the safe mortgage field. Texas has a wonderfully rich 
farming country in its eastern portion and millions of dol- 
lars are loaned there safely. While few investors of 
moderate means are going into the Canadian Northwest, 
many large institutions are doing so. They find a grow- 
ing country but have to contend with the paternalistic 
assistance given to the incoming farmers by the Canadian 
railroads and their affiliated interests. There are some 
compensating advantages in simplicity of titles and prop- 
erly made mortgage loans here are sound investments. 
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interest net to investor on first- 
Seven Per Cent. tie fiit cise Oklahons Tae 
Mortgages. Absolute security. Each loan secured by a farm worth 
three times the amount. Principal and interest collected and re. 
mitted promptly free of charge. Highest bank references. Ten 


years’ experience without a loss or a foreclosure. Correspondence 
solicited. A. W. ANDERSON, Attorney, Woodward, Okla 





The South is becoming a lively applicant for northern 
money and constantly the line of loan making is reaching 
farther toward the Gulf. Here it is more a matter of the 
borrower than of the land—for there is comparatively 
little soil in the farming sections of the South that is not 
productive under proper tillage. So the investor in farm 
mortgages has an almost illimitable field in which to op- 
erate. He will be wise to select that portion of the 
country with which he is most familiar and in which he, 
has the best acquaintance, and doubly wise if he selects 
those sections that have through a long period of years 
maintained a high average of productivity—provided, of 
course, he does not desire to take some chances on great- 
er risk for higher interest. In such case he should be 
personally familiar of his ground, when he is likely tw 
find his investment satisfactory. In the farm mortgage 
field, as in any other investment, the blind operator finds 
himself often a victim of sharpers; but in this field toa 
larger degree than almost any other, the men with judg- 
ment and caution can scarcely go wrong. 





ILLINOIS CENTRAL’S REVIVAL. 

Illinois Central continues to recoup on the loss in net 
earnings it sustained last year wholly through a combina 
tion of unfortunate circumstances. January net was $600; 
000 greater and for the seven months nearly $2,600,000 
larger. For the remaining five months this ought to be 
further increased. 





GUARANTEED as well 
as BACKED BY 20 


6% NET YEARS OF SUCCESS 


farm Mort sold by us net six per cent., and we guarantee their 
payment. {nterest remitted the day due. Write today for booklet and 
references and ask your local banker to investigate us. 


BROAD & BOMAR, Bankers, Ft. Worth, Texas 


Small Farm Mortgages 


for people of small means. Larger ones for people of | means. 1 wenty- 
five years in samnase ont Es 9 ——— of one of my Farm Lng = | 
Loans. Correspondence solici ose seeking safe, conserva 

ages. Ample references as to my business methods and business repute- 
tion cheerfully furnished. 


lis, Mina. 
FRED M. BARNES :: Minneapol 


All First Mortgages and First Mortgage Bonds 
which we offer for sale are owned us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask to invest only after & 
personal exemination has satistled you as to the sounds 
of our judgment. 

LACKNER & BUTZ, SONS 
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_ 
HOW AN INVESTOR MUST DISCRIMINATE. 


A Case Cited Indicating How With a Little Thought and 
Care He Can Do Better. 

A few days ago, 10,000 shares of the 6 per cent. cumu- 
lative preferred stock of the New England Power Co. 
was offered in New England at 96, at which price it 
yields 6% per cent. The company, by the admission of 
its own bankers, concedes that it is not at present earn- 
ing the dividend; they explicitly state the earnings .ac- 
cing to the company show a “satisfactory income.” 
They say that further contracts and arrangements with 
allied companies should provide during this year a rev- 
enue sufficient to show a substantial surplus over the 
6 per cent. earned on the preferred stock. 

But we may well ask, why should an investor take the 
risk involvel until the company displays beyond a doubt 
an earning power in excess of the 6 per cent. cumulative 
dividend for a yield of only 6%, when on the bargain 
counter of the security market he has his pick of any 
number of established industrial stock netting 7 per cent. 
and even more than that? There is American Woolen 
preferred, yielding over 7 per cent. Pressed Steel Car 
preferred also netting 7 per cent. and any number of 
others which it may be said have less risk attached to 
them than this power proposition and they are far more 
seasoned as consistent dividend payers. 

This illustration is mentioned to call particular atten- 
ton to the essential fact that investors ought at all times 
to exercise discrimination in their selection of securities 
fit is their wish to obtain for themselves the best yield 
consistent with safety. 

BURNT BY PITTSBURGH COAL. 

Many months ago The Financial World exposed the 
hollow character of the loud claims made by the pool 
interests back of the market for Pittsburgh Coal shares 
that the back dividends on the preferred were to be paid 
of through an issuance of bonds, thus creating a new debt 
to pay an old one. 

Of course, the scheme was a speculative one, worked for 
the purpose of getting rid of a big block of preferred 
shares held by insiders. There never was any distribu- 
tion of the sort proposed and no bond issue, and this week 
the whole preferred stock issue went to pieces, breaking 
more than 6 points at one market session on only a 
moderate offering of stock. The pool put the stock up 
aound 100 last year, but wasn’t there to take any stock 
this week even when the price got down close to 80. 

The annual report just made public shows that the 
tamings were just barely 7 per cent. for the preferred 
stock, on which 5 per cent. is being paid and on which 
8 per cent. back payments are due. The increase in the 
imount available for the payment of the preferred was 
about $600,000 in 1912 and it was on this moderate in- 
tease that the whole story of the melon for the pre- 
ftred shareholders was built. The coal trade is not nearly 
% good now as it was last year, and a falling off in earn- 
mgs rather than any increase is to be looked for. The 
vhole amount of the speculation in Pittsburgh Coal is 
that somebody got pretty badly burned by it. 





SHERIDAN WITH US AGAIN. 

Whoever is able to follow the elusive thoughts of the 
tt-tich-quick promoter will find a particularly brilliant 
Sample of artful subtraction of capital from investors in 
‘brochure issued by Wm, Sheridan & Co. of Chicago, 
itl to which Sheridan has given the title: “Where Safe, 
oftable and Permanent Investments Are Made.” 

or such opportunities the investor is always seeking, 
‘fact not unknown to the aforesaid Sheridan, who, know- 
"§ human nature and its weaknesses like a book, cleverly 
"Ys upon it. A cursory examination of the book, and 
"needs no other, reveals that these exceptional invest- 
"ent opportunities are confined to stocks in zinc com- 
Mies mainly because Sheridan at the present moment 
‘peddling them. Were gold mines or hay stacks being 
d, they would replace zinc, for Sheridan has his 















6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 


They are based on the ownership of select New York 
realty, and for nearly 25 years have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 
nearly $9,000,000. ; 


Issued in these two convenient forms: 


o 


6% Coupon Bonds 


Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, earning 6 % compounded 
annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


American Real Estate Gompany 
ASSETS, $27,202,824.19. CAPITAL AND SURPLUS, $2, 188,805.50 
Founded 1888 


527 Fifth Avenue, New York 








eyes always riveted upon his ventures and there is no law 
to prevent him calling them what he will. 

But Sheridan & Co. cannot cover up their past. It is 
by that record the intelligent investor guides himself and 
by consulting it he cannot help but arrive at the conclu- 
sion that under the safe, profitable and permanent invest- 
ments described by Sheridan, there is a bottomless pit 
which he had better avoid. 








AMERICAN SUGAR’S DISASTROUS YEAR. 

No one who has been keeping in touch with the market 
for sugar in the last year was in the least surprised by 
the poor report for the year 1912 just announced by the 
American Sugar Refining Co. Sugar may now be had 
for less than 5 cents per pound, while a little over a year 
ago it was 7 and 7% cents. The collapse in the market 
has been due to a world wide increase in production of 
raw sugar. 

One of the sugar making companies, the American-Beet 
Sugar Co., was hit hard by the smash in prices and was 
forced to cut its dividend. The extent of the injury suf- 
fered by the Trust is shown by the profits from opera- 
tion, which were only $4,432,000, against $8,834,000 in 
1911. The amount available for dividends, depreciation 
and reserves was $9,304,000, against $14,083,000. 

Evidently some shareholders have not been ignorant of 
the probable showing in the report as the stock has been 
going down hill steadily for weeks, and on the day the 
report was published sold at 111, or the lowest price since 
1908. The industry has still to face the tariff discussion 
at the extra session and it is now said to be the plan to 
try and put through free sugar and make up the resultant 
loss in revenue through the imposition of an income tax. 


FARM MORTGAGES 









BEARING 









First liens on improved farms. Original papers held 6% 

by the ptemee Priecipal and ae Bonranteed. oO 
nterest payable at Hanover Nation: ank, N. Y. 

Thousands of satisfied customers for references. INTEREST. 


We've been doing the same thing for TWENTY-EIGHT YEARS 
Write for particulars 

The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 

Capital and Surplus $320,000.00 





The First Farm Mortgages negotiated by. us 


represent the highest class of investments, and 
are purchased by investors in more than 30 
states. Descriptive pamphiet ‘‘I’’ and list of 
offerings sent free. Established since 1883. 
Highest references furnished. 
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NOTICE OF THE 
SALE OF BONDS 


NOTICE IS HExEBY GIVEN, That, 
in pursuance of the REVISED CODES 
of the State of Montana, and of the 
order duly made by the Board of 
County Commissioners of Cascade 
County, State of Montana, at a regu- 
lar meeting of said Board, held on the 
20th day of February, 1913, the said 
Board of County Commissioners will 
on the 18th day of April, 19%3, at 11 
o'clock A. M. of said day, at their of- 
fice in the COURT HOUSE of said 
County, in City of Great Falls, under 
and by virtue of the order aforesaid, 
and duly authorized by a resolution 
duly acopses by said Board, at a regu- 
lar meeting held on the 20th day of 
February, 1913, at the office of said 
Board in the Court House, in the City 
of Great Falls, Montana, and in pur- 
suance of the authority conferred upon 
said Board by the qualified electors of 
said County of Cascade, Montana, at 
an election held in said County on the 
5th day of November, 1912, sell, Coupon 
bonds of Cascade County, to the amount 
of Forty-five Thousand ($45,000.00) 
Dollars, drawing interest at the rate 
of five (5) per cent. per annum, pay- 
able semi-annually on the first day 
of January and July of each year, 
which bonds will be of the denomina- 
tion of One thousand ($1,000.00) Dol- 
lars, each, and shall be redeemable and 
payable in TWENTY YEARS after the 
date of their issue. 

The said bonds will be made payable 
at the office of the County Treasurer 
of said Cascade County, Montana, and 
said County of Cascade will deliver 
such bonds at any bank in the City 
of Great Falls, Montana, to the order 
of the purchaser thereof. 

The interest on said bonds will be 
payable at the office of the County 
Treasurer of said Cascade County, 
Montana, at his office in the Court 
House, Great Falls, Montana. Sealed 
proposals for the purchase of said 
bonds, subject to legality, will be re- 
ceived up to the hour of 11 o’clock 
A. M. on the 18th day of April, 1913; 
a certified check, on any bank in the 
City of Great Falls,, Montana, a New 
York draft, or cash to the amount of 
five (5) er cent. of the amount of 
the bond issue, as an evidence of good 
faith, must accompany each proposal 
for the purchase of the bonds, and 
shall be forfeited to Cascade County, 
in case the purchaser fails to take the 
bonds, checks or drafts to be made 
payable to the order of the County 
‘rreasurer of Cascade County, Montana. 
lsidders will also quote price for fur- 
nishing bonds, in case the Board elects 
to have purchaser furnish same. The 
right is reserved to reject any or all 
bids. Proposals should be marked 
“Proposals for Bonds,’ and addressed 
to Tee Dennis, County Clerk, Great 
I'alls, Montana. 

By order of the Board of County 
Commissioners of Cascade County, 
Montana, 


K. B. McIVER, 
Chairman of the Board. 
LEE DENNIS, 
County Clerk. 


Abstract of proceedings of Board 
reference to issue of bonds will 
be furnished by County Clerk. 





PENN-WYOMING FREEZE OUT. 

A decree handed down by Judge 
John A. Reiner in the United States 
District Court of Wyoming, sitting in 
Cheyenne, turns over the property of 
the Penn-Wycming Copper Co. to the 
bondholders to satisfy their lien of 
$3,368,500 against the property. The 
trust deed is held by the Continental & 
Commercial Trust & Savings Bank of 
Chicago. As a result of this decree 
the holders of $25,000,000 worth of 
stock are left out in the cold. 

The disastrous end of this project 
now confirms in ever respect the 
charges which The Financial World 
made while the promoters of the Penn- 
Wyoming Copper Co. were booming 
their securities, that it was a get-rich- 
cuick proposition of gigantic propor- 
tions. 





THE INVESTOR’S HELPER. 
Have been a subscriber to The Fi- 
nancial World since its beginning in 
Chicago, and as a og in selection of 
investments, consider it very valuable. 
: B. F. WALTER. 





SQUARE FACTS. 

1 have found your paper very valu- 
eble, with a lot of useful information, 
containing facts as they absolutely 
are, and absolutely square. 

HENRY DES FOSSBES. 
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Call or write for circular No. 14-C. 


MORTGAGE» BOND BANKERS 
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“Six Per Cent. and Safety” 


ia our opinion conservative investors are justly entitled to a rate of 6% 
We will be pleased to submit on. application 
reasons why 6% may be obtained on invested funds with 


ect safety 


Ui 


Investors for income, desirous of obtaining the a interest rate con- 
sistent with safety, are advised to investigate these 
in denominations of $100, $500 and $1,000. 
No investor has ever lost a dollar of principal or interest on any securi 
purchased of us during the thirty-one years since this house was founded 
We maintain a market for the securities we sell through our custom of 
repurchasing from clients, at par and accrued interest, less 
only the handling charge of 1%, thus giving reasonable 
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MATHEMATICS OF INVESTMENTS. 

Francis Theodore Tilton, investment 
statistician of the Guaranty Trust Co. 
of New York City, has just published 
in pamphlet form an address recently 
delivered by him before the New York 
Chapter of the American Institute of 
Banking on “The Mathematics of Stock 
and Bond Investments.” This study 
gives considerable valuable informa- 
tion of interest to the security buyer 
who may be in doubt at times about 
some of the involved features of in- 
vestment yield on securities selling at 
a premium or under par, 


A GOOD ADVISER. 

I hope your paper will continue to 
remain highly conservative and free- 
ly outspoken. I shall continue to read 
and recommend it in future to persons 
who like to know and learn about 
good investments and fair specula- 


tions. 
Cc. L, JACOB SCHMIDT. 


HE WOULD HAVE BEEN WISER. 
Had I subscribed to your publication 
years ago it would have saved me con- 
siderable money, and I hope you will 
never let up on the rascals. 
JOS. ENGLER, JR. 


A GOOD RECOMMENDATION, 

I am so well pleased with The Fi- 
nancial World that I never lose an op- 
portunity to recommend it to all my 
friends needing a financial paper. 

H. A. WETTSTINE. 


CAN'T DO WITHOUT IT, 
It would be hard for me to get along 
without the World now, as I am so ac- 


customed to it. 
E. J. CLARK. 











POWER SECURITY PRICES, 

Berdell Bros., of 34 Pine St., New 
York City, have issued a _ quotation 
sheet giving the high and low prices 
of 25 leading hydro-electric companies’ 
common and preferred stocks for each 
month from June, 1912, to Feb. 165, 
1913. They also furnish current quota- 
tions on stocks of more than 40 public 
utility and hydno-electric companies. 





ACCURATE AND TRUTHFUL. 

I have enjoyed The Financial World’s 
accuracy and truthful statements re- 
garding companies and investments. 
Thanking you for the information you 
have given me in the past and wish- 
ing your magazine the very best suc- 
cess it deserves, I am, 

U. S. EARLS. 





THE FOE OF GRAFTERS, 

I have long been an interested reader 
of The Financial World and I appreci- 
ate particularly the courage with which 
get-rich-quick grafters of both high 
and low degree have been opposed and 


denounced. 
MAX KEHLHOF. 





GUARANTY TRUST GAINS $9,000,000, 

The deposits of the Guaranty Trust 
Co. of New York, as reported to the 
State Superintendent of Banks as of 
close of. business March 7, were $177,- 
336,742. This is a gain of $9,000,000 
since the statement made to the Su- 
perintendent in response to his last 
previous call on Dec. 26, 1912. The re- 
sources of this company in the same 
period have grown from $223,000,000 
to $237,000,000. 


ROGERS LT. & WATER CO. BONDS, 

Beyer & Co. are offering Rogen 
(Ark.) Light & Water Company 
mortgage 6% gold bonds in denomina- 
tions of $250, $500 and $1,000. The 
bonds are an absolute first mortgage 
on the property. The net earnings of 
the Company for the past year ar 
approximately 2% times the amount 
of interest on the bonds. The surplu 
earnings for 1912, after the payment of 
interest on the bonds, were equivalent 
to 9% on the outstanding stock of the 
Company. The entire stock of the 
Company ($100,000) is owned by the 
Middle West Gas and Blectric (Co, 
which overates a number of public util- 
ity properties. 


TAX EXEMPT AND TAXABLE. 

Sydney R. Wrightington and Well 
A. Rollins, of the Boston bar, have 
compiled a new book of 234 page 
which is designed to answer at 3 
glance the question as to what is ani 
what is not a taxable security in every 
state in the Union. States are 4 
ranged in order and the subject mat- 
ter under each state is classined. The 
work is published by the Financial 
Publishing Co., 7 Hancock Ave., Bos 
ton. a 


A GOOD FRIEND. 

My Financlai World is likened toa 
good pe 2 ee miss him when 
he is no longer with us, 

e E. R. BUENZLE. 


IMBRIE OPENS CHICAGO OFFICE 
W. Morris Imbrie & Co. announce the 
opening of a Chicago. office in 
Harris Trust Building. Mr. John F. 
Trow, who has been conected with the 
New York office of this firm for'several 
years, wil be in charge, 


bs Investments Yielding From 
5% to 7% 


Chicago Rys. Co., Ist Mtge. 5s, due 191. 
Present aig ‘about 9014 and interest, 
yielding over ie 

Chicago Rys. Co. Consolidated Mtgé, 
Series B, due 1927. Present market sbott 
83 and interest, yielding 6%%. Mt 

Chicage Rys. Co, Purchase Money 
pa ll Eresent = about 
and interest, yielding over 

Chicago Elevated Rys. 5% Gold = 
due Jaly 1, 1914. Present market 

ous a. istesent, yietaing Ti ge. 68, dat 

cago y Ry. Co, Firs 
er Present mae about 101% and it 
terest, yielding 4.85%. toe 

Chicago Telephone Co. ist Mtge. 5s, 
1923. eresent mares ‘about 101% and it 

terest, yielding 4.80%. 

Commonwealth Edison Co., Chicage, Ie 

Mtge. 5s, due 1943. Present market 

103 and interest, yielding 4.80%. icago) 

Metropolitan Elevat’d Ry. Co (Ch 

First Mtge. 48, due 1938. Present 

about 81 and interest, yielding 5% 

Peoples Gas Light & Coke Co. (Ch 

Refunding 5s, due 1947. Present 1% 

about 101% and interest, yielding t Mist 

Indiana Natural Gas & Oil Co, 15 

5s, due 1 (Guaranteed prinde 

interest by Peoples Gas, -Light & ” 

Chicago.) Present market about 

interest, yielding 5%%. 


Wollenhery so 


109 §. LaSalle Street, cor. Monroe 
Ground Floor Borland Bidg., Cbicss® 





















































































March 1 
a 

TH 
~_—_—e 


ADI 
While 

operation 
Adironda 
it is stat 
been sho 
Gross re 
year, as 
The com 
charges < 
tween 3 
preferred 
the last © 
are proje 


NOT 

The ye 
people w 
to buy si 
by the re; 
Co. whic 
against $1 
rich had 
money m 
$602,000, 
wrote off 
pany mig 
sharehold 
excess of 
up by ca 


POF 
The sk 
weakened 
ness failu 
large hol 
under pre 
and pref 
made tha’ 
ton man ° 
ing was 
would ha 
the 6 per 
the comr 
period of 
panies wi 
other rea 
small det 


HA 
The N 
high fina: 
collapse 
merger o 
When 
first liste 
Per share 
a bid fo: 
brokers 
involved 
pportun 
the Excl 
Vestigatic 


y. 
Less ¢ 
at 77+) 
Street pa 
for their 
tions wh 
Refining 
Sugar’s 
Dany far 





















lic util- 


ILE. 
1 Weld 
r, have 


d. The 


b., Bs 








varch 15, 1913 THE FINANCIAL WORLD. 19 





THE OPEN MARKET 


—E_ 
ADIRONDACK ELECTRIC POWER IN 1912. 


While no official statement has been made as to the 
operations of the $17,000,000 corporation, known as the 
Adirondack Electric Power Corporation, for the year 1912, 
js stated by President Harris that the company has 
been showing increased earnings in the last few months. 
Gross receipts increased about 6 per cent. during the 
year, as compared with earnings of $897,161 during 1911. 
The common stock earned nothing; but, after all fixed 
charges and liberal depreciation, the company showed be- 
tween 3 and 4 per cent. on the $2,500,000 6 per cent. 
preferred stock, which does not become cumulative until 
the last of 1916. Considerable extensions and betterments 
are projected for the coming year. 








NOT A GOOD YEAR FOR SILVER BUYERS. 


The year 1912 was not a good year“evidently for the 

people who ordinarily have large incomes and are able 
to buy silverware and silver ornaments. We judge this 
by the report just made public by the International Silver 
Co. which shows earnings for the year of $1,024,635, 
against $1,328,670 for 1911, when none of the now worried 
rich had ever heard of Pujo, or expected a crisis in the 
money markets. There was paid in preferred dividends 
$602,000, leaving a balance of $107,000, but the company 
wrote off $500,000, leaving a deficit of $392,137. The com- 
pany might have been less liberal with the preferred 
shareholders, because this item was nearly $125,000 in 
excess of that paid the year before. The deficit was made 
up by calling on the previous surplus of $3,424,000. 





POPE COMPANY SHARES AGAIN WEAK. 


The shares of the Pope Manufacturing Co., which 
weakened considerably on the announcement of the busi- 
ness failure of a large Boston manufacturer who was a 
large holder of Pope Manufacturing Co. shares, are again 
wider pressure. There was a fair rally in both common 
and preferred stocks after an announcement had been 
made that the individual holdings of the embarrassed Bos- 
ton man would not come on the market, but later the sell- 
ig was resumed on renewed reports that this stock 
would have to be liquidated after all. Thereupon bids for 
the 6 per cent. preferred stock disappeared altogether and 
the common went to a new low price. Doubtless in a 
petiod of depression the automobile manufacturing com- 
panies would be the first and hardest hit and this is an- 
other reason, perhaps, why these shares are soft and in 
small demand. 


HAIR STOCK IN BAD ODOR ON CURB. 


The New York Curb Market has another morsel of 
high finance manipulation to gossip about in the complete 
tollapse of the shares of the United States Hair Co., a 
merger of a number of concerns dealing in human hair. 
When the preferred stock of an issue of $1,000,000 was 
frst listed on the Curb, it was worked up to nearly $11 
bet share. The par value is $10. Now there is not even 
ibid for the stock reported. What interests the Curb 
brokers is the fact that a Stock Exchange member was 
mvolved in making a market for the stock. Here is an 
portunity for the new business conduct committee of 
the Exchange to prove its usefulness by starting an in- 
Wstigation at once. 





AM. BEET SUGAR’S HEAVY SLUMP. ~ 
Less than six months ago American Beet Sugar sold 
tt 77—this week it had fallen to 27, which led a Wall 
iteet paragrapher to observe: “Blessed are the trusted, 
o their friends will go busted.” Sugar market condi- 
tions which are so well illustrated by the American Sugar 
efining Co,’s report referred to elsewhere, explain Beet 
ugar’s situation as well as anything else. This com- 
Pany fared as badly and no worse than the Trust. 


Preferred Stocks 


of Industrial and Public Utility Corporations yielding from 6% 
to 7% and enjoying a ready market. 


Upon request we will place your name on our list A-1 to receive our special offerings 


JOHN BURNHAM & CO.re2880core"” 
TO YIELD BETTER THAN 6% 


Our Investors’ Circular gives a list of high grade manufacturing pre- 
ferred stocks—the issues of highly prosperous corporations—that will 
. net the investor a regular and satisfactory return. Send for copy. 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk St. NEW YORK, 111 Broadway 
CHICAGO, First National Bank Bldg. 











KANS. CITY, MEX. & ORIENT 


Securities 
Bought, Sold and Quoted 


SEESSELBERG & BANIGAN 


35 Wall Street, New York Telephone, Hanover 6525-6526 














UNLISTED SECURITIES 


Our Weekly Review Sent on Request 


DAWSON & LYON 





4030 
40 WALL ST. Phones, 4031 John 
Americar Chicle Com. & Pfd. Central Foundry Com. & Pfd. 
Amer. Speaking Telephone Otis Elevator Com. & Pfd. 
American Dist. Tel. of N. J. Royal Baking Powder Com. & Pfd. 
Borden’s Milk Co. Com. & Pfd. Standard Oil Securities 
LOWN & ROSS 
10 WALL ST.,N. Y. Telephone Rector 1608 





L. F. Rothschild & Co. 


Member New York Stock Exchange 


66 Broadway New York 
Telephone Rector 3240 
DEAL I 
Otis Elevator (Com. and Pfd.) Riker Hegeman (Com.) 
Royal Baking Powder (Com. and Pfd.) N. Y. State Rwys. Co. (Com.) 
Amer. Thermos Bottle Co. Realty Associates 
Singer Mfg. Co. Weyman & Bruton (Com.) 





COPPER NOTES. 

The Quincy Mining Co. made a profit in the quarter 
ended Dec. 31, 1912, of $280,009 or $115,000 more than was 
necessary to take care of the quarterly dividend of $4.50 a 
share. On account of the higher prices for copper the 
company’s earnings recovered rapidly. 

A deficit of $38,000 is reported by the Adventure Con- 
solidated Copper Co. as a result of 1912’s operations. 

Tuolumne bids fair to develop into a very good mine. 
It is a young property with a future before it. The mine 
earned last year $415,528 net, and after paying dividends, 
there remained in the treasury $202,762. That is not by 
any means a bad showing. 

Alouez Mining Co.’s profits for the year were $171,264. 
Through this better showing the company succeeded in 
turning a deficit of $77,700 into a surplus of $93,564. No 
dividends are being paid. 

Centennial Mining Co. by increasing its earnings in 1912 
to $50,511, was able to reduce its liabilities to $3,549. 





Bond Salesmen 
can increase their income 
without interfering with their work 


The Financial ,World has a plan that will aid Bond 
Salesmen to add to their compensation anywhere from 


$20.00 to $50.00 


weekly without loss of time or interfering in the least 
with their present occupation. For full particulars address 


Subscription Department 
The Financial World 
18 Broadway, N. Y. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 14, 
the time of going to press. 








THE MONETARY SITUATION UPPERMOST. 

Little change in the general situation has taken place 
in the last week, and the only notably new development, 
which, indeed, is not new, has been the further awaken- 
ing to the structural weakness in the framework sur- 
rounding so many of the flimsy industrials floated last 
year and foisted on the public as solid substance. Aside 
from this, the chief features of interest to market observ- 
ers has been the semi-panicky feeling in European capi- 
tals, especially Berlin, where the situation is now not 
unlike our crisis in the fall of 1907. 

Everything, both abroad and at home, waits mostly on 
the money market developments. Credit has been nar- 
rowing all along the line, and Germany’s frantic scram- 
bling to get more gold from this side, even with exchange 
rates against her, have sent money rates for all periods 
up sharply. Germany offers special inducements for loans, 
and more gold is likely to go, despite the fall in ex- 
change. There is also still some uneasiness over the 
manoeuverings of the touchy war lords of the Continent. 

Other considerations, such as the further test of the 
new Wilson Administration and the industrial situation, 
have not had any deep thought, but they should receive 
more attention than already given. So far, neither Mr. 
Wilson nor his Cabinet ministers have given any cause 
for fear that they intend to run amuck with reckless dis- 
regard of the consequences, but a fortnight’s test by no 
means assures that the radicals can be kept silent. Mean- 
while, we may be thankful that the new regime has 
entered into office with so little public trepidation. The 
actual event has not realized a tithe of the previously 
entertained fears. 

We have the tariff embroglio immediately ahead of 
us, and, although it may be said by extreme optimists 
that the rearrangement of the tariff schedules has been 
already discounted, it is difficult to maintain such a theory 
when, the extent of the revision is not yet known. There 
are some doubts also about the continuance of the volume 
of business, as it has been seen in the last few months. 
‘This is shown by another monthly falling off in orders 
on the books of the Steel Corporation, while the idle car 
statement shows an increase of idle equipment. This, 
however, may be of little significance and as only show- 
ing a shift from one season to another. The crop out- 
look could not be better. Investment conditions are not 
of the best, but there is no question but that a vast 
volume of investment money is awaiting a clearing away 
of some few doubts; and, if there should be such, and 
the European strain were to lessen, a quick revival of 
sentiment would undoubtedly be seen almost over night, 
because it is realized that basic conditions are sound in 
tlie 1aain. 


THE SITUATION ON FRIDAY. 


The notable feature of an otherwise rather dull marxet 
was the selling of Southern Pacific shares to the lowest 
price that has been seen in five years. The reports ac- 
companying the selling were that the California Com- 
mission had disapproved the new plan. Union Pacific 
was firm, but considerable losses were suffered by many 
of the specialties and New Haven shares again slumped 
to a new low price. There was a moderate improvement 
in the last hour. On the Curb Western Pacific bonds 
fell over 2 points on heavy selling. The close was quiet 
with predictions of a rather poor bank statement at the 
end of the week. No new gold exports were announced 
though negotiations were under way. 


eee === 
Public Service Corporation 


Bonds 
TO YIELD 714% 


Circular upon request 


W. E. HUTTON & COMPANY 


BANKERS AND BROKERS 
Established 1886 
60 BROADWAY NEW YORK 
First Nat’l Bank Bldg., CINCINNATI, OHIO 


New York Stock Exchange 
Members { Civincati Stock Exchange 


ee 
THE RAILROADS 


CANADIAN PACIFIC. 


Probably there are few stockholders of the Canadian 
Pacific railroad who are aware of the fact that the Can 
adian Government has before it a petition by the com 
pany to be aliowed to issue $75,000,000 more stocky Ap. 
ti-railroad agitation, which has been running pretty strong 
in the Dominion for some months, has thus far prevented 
action by the Government. 

A fresh issue of $60,000,000 stock was made in Novem- 
ber last and coming so soon after that, an additional sup- 
ply of $75,000,000 would still further weaken the market 
position of the shares. Doubtless it is this which has 
helped to make the stock so heavy of late. If the $75,000- 
000 additional stock is authorized the shareholders wil 
be wondering whether the shares will have a fall similar 
te that seen since the $60,000,000 was put out last No- 
vember. Since then, not counting the value of the rights 
to subscribe to new shares, at $175 the stock had fallen 
over 30 points. 








CHICAGO & ALTON. 


For the seven months so far reported the Chicago & 
Alton shows a loss of over $300,000 in net income. Few 
roads are faring worse in this respect than the Alton. As 
the Union Pacific is heavily involved financially in the 
property, only recently having purchased a large block 
of bonds to provide much needed capital for improving it, 
the hope is held out that this aid will be continued until 
a turn for the better in earnings and physical condition 
sets in. Alton stocks are at their lowest. With sucha 
discouraging showing, how could it be different? The 
Alton was an unwilling victim of “High Finance” and the 
troubles now besetting it were unavoidable. 


CHESAPEAKE & OHIO. 

Instead of showing a gratifying increase in net incomt 
for the past seven months, the Chesapeake & Ohio t 
ports a net decrease of over $33,000. Small as the amount 
is it is still significant and pregnant with danger, for the 
road is by no means earning enough over the presett 
5 per cent. dividend to make its continuation a certainly 
in face of unfavorable earnings. As a consequence the 
stock is one of the weakest among the rails. 


GREAT NORTHERN. 


It is unfortunate indeed that just when some of ol 
important trunk lines are unfolding their remarkable eat 
ing possibilities, under normal conditions, other abnormal 
influences should make their presence felt to such # 
extent as to nullify the good influence of increased eat 
ings upon the public state of mind. Still that is tm 
Here is Great Northern, increasing its net earnings ® 
seven months by over $3,200,000, with more than a 
chance in the remaining five months of jumping it t0 
over $5,000,000, or equivalent to over 13 per cent. on 
stock, and the brilliant prospect having about as ™ 
lasting effect as a raindrop on a hot stove. Assuf 
we have either fallen on evil times or we have permitted 
reason and judgment to depart from usually sane m 
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po ai “KATY.” 

The agreement made by the Missouri, Kansas & Texas 
through its bankers to sell $19,000,000 two year 5 notes 
will not increase more than slightly the fixed charges 
for the greater part of these funds are to retire $17,500,000 
notes maturing. The “Katy” is now earning a substan- 
tial margin over its preferred dividend. 


NEW HAVEN. 


The dribbling liquidation which has been going on for 
some time in New Haven increased this week, the result 
being that the stock went to a new low record price. 
The weakness was helped by heavy selling of Boston & 
Maine stock. New Haven is now at the lowest price seen 
in twenty-five years. The stock went below 120 on Fri- 
day of this week. 


NEW YORK CENTRAL. 


The annual report issued by the New York Central in- 
dicated that 6.23 per cent. was earned on the common 
sock, a little less than for 1911, but it must not be for- 
gotten that this company has a habit of pouring earn- 
ings back into improvements as long as the directors are 
satisfied that the property is laying aside enough to pay 
the 5 per cent. dividend. 

Compare the increase in gross earnings with other 
years. This is all that is necessary to convincingly satisfy 
a student of railroad earnings as to the progress the Cen- 
tral is making. Besides that, if the Central needs ex- 
aordinary dividends to make up its own dividends, there 
are the rich treasuries of the Lake Shore and Pittsburgh 
& Lake Erie always handy. 


PENNSYLVANIA. 

Weakness in Pennsylvania, which was again under pres- 
sure this week, was attributed to the signing of the grade- 
crossing bill by the Governor of New Jersey. This will 
entail millions of expense on the company. The stock 
is also under the influence of the recent hints of new 
stock issue to be announced as soon as the company’s 
oficials believe the time ripe. Short selling and actual 
liquidation have been of about equal volume. 





THE INDUSTRIALS 


BETHLEHEM STEEL. 


No surprise was occassioned by the declaration of a 
dividend at the rate of 5 per cent. on the preferred stock 
di the Bethlehem Steel Co., for such a possibility was 
Suggested in the company’s good earnings for the last 
wo years. The dividend was only waiting for the “O. K.” 
oi Chas. Schwab, who overlords the property as com- 
pletely as a despot controls his people. 

‘Paying the dividend at this time puts Schwab in the 
light of being somewhat of a joker, for it was only a 
‘W months ago that he declared that if steel duties were 
cut steel manufacturers might as well go out of busi- 
tess. Still confronting this possibility, Schwab can toler- 
ite dividends. Either the prospects are much better than 
he anticipated or he was talking for effect. 





J. I. CASE PFD. 

While the general market for listed stocks has been 
‘together unsatisfactory, the preferred shares of the J. I. 
Case Threshing Machine Co. have held firm end even 
advanced this week from par to around 101. The com- 
bany’s annual meeting takes place next month and a 
‘plendid Statement for the year will be shown. The gross 
business has been running at upwards of $1,100,000 per 
nonth, which is just about doubie what it was in 1910, so 
"idly has the business grown. There is $12,000,000 pre- 
etred Outstanding and the year’s net earnings will prob- 


¥ show the preferred dividend to have been earned 
MOst twice, 


Fact No. 17 


(About Investments) 


An investor often considers his stocks 
or bonds worth keeping because he 
may have bought them much lower 
and they show him a good profit. The 
fact may be that they are worth selling, 
because they have made their maximum 
of profit—their usefulness, except for in- 
come, is past. These securities should 
be sold and the proceeds reinvested in 
other securities which afford as much 
assurance of continued income, but 
have the possibility of advance in price 
still ahead of them. Our organization 
will gladly assist investors in safely 
and profitably readjusting their invest- 
ments in this manner. Correspondence 
is invited. 


Send for our Booklet 
“JUDGING SECURITIES” 


Eastman, Dillon & Co. 


Members New York Stock Exchange 


Investment Bankers 
71 Broadway 





CORN PRODUCTS PFD. 

The preferred stock of the Corn Products Refining Co.., 
is still under the influence of the Government suit and 
this week sold down sharply on selling from discouraged 
holders who saw the shares touch the lowest price, 65%,. 
since 1908. The earnings for the year ended Feb. 1 
showed that the 5 per cent. rate now being paid had been 
earned with $550,000 to spare after payment of $1,500,000. 
A stock of a company which is being attacked by the 
government is not considered cheap at the recent low 
prices, considering that many more active industrials pay- 
ing as much or more are selling lower. 


FEDERAL MINING & SMELTING. 

The hot fight waged by the minority interests in the 
Federal Smelting & Refining Co. to throw off the relent- 
less grip of the Guggenheims, is doing the preferred stock 
no good. The stock, though it paid 6% per cent. last 
year, is now down to 37, at which price it yields nearly 
17 per cent., but the low price is a sign that the dividend 
is in doubt. The minority charge the Guggenheims with 
milking the company dry in their own interest through 
contracts made with the smelting and refining companies. 
We wish the minority success in their efforts to cast 
their old man of the sea from off of the back of their 
company. 


INTERNATIONAL STEAM PUMP. 

The action most likely to be taken by the directors oi 
the International Steam Pump regarding the dividend on 
the preferred stock, is already forecasted and has been for 
some months by the extreme weakness in the shares as 
The Financial World has pointed out from time to time. 
The shares are now down to 41% at which price the yield 
is over 14%. Surely that figure does not predicate an- 
other dividend in April. 


NATIONAL LEAD. 

Very little encouragement is to be found in the last 
annual report of the National Lead Co., insofar as regards 
hope of any increase in the dividend on the common stock 
for some years to come. The 3 per cent. rate now paid 
was barely earned, though a slightly better showing was 
made over the previous year. Until there are more en- 
couraging prospects National Lead common can hardly be 
said to hold out any promising encouragement for an 
advance. The stock will do well if it can hold its own in 
the present state of unsettled feeling. 








oe ee ene ree 














THE 


FINANCIAL 





WORLD. March 15, 1913 





RAILWAY STEEL SPRING. 

The report of the Railway Steel Spring Co. for the 
calendar year 1912 shows a very large increase in busi- 
ness and earnings, the net being $2,081,000, against $1,217,- 
015 in 1911. There was a balance of $778,000 applicable 
to common stock dividends, or equal to 5.77 per cent., 
against 0.3 per cent. for 1911. President Fitzpatrick says 
business was improving at the close of .the year, and he 
looks for its continuance. In better markets Steel Spring 
shares will reflect more than they the larger 
earnings and good prospects. 


do now 


U. S. STEEL. 

Steel common stock touched the lowest price this week 
it has seen in 11 months. It was in February, 1912, that 
Steel went to 58% and it fell to that figure this week, 
from which there was a moderate rally. The publication 
of the statement of a falling off of 170,000 tons in unfilled 
orders in February, although almost exactly as fore- 
casted, was the excuse for the selling. This is the second 
month to show a falling off, over 100,000 tons loss having 
occurred in January, and it is now believed by the Street 
that the industry is beginning to shrink in activity. This 
is what the Steel break has been discounting as well as the 
possible bad effects of the overhauling of the tariff. There 
has not been any noticeable inside support during the 
period of slow, though steady liquidation which has sent 
Steel common down about 24 points since last September 
and this lack of recovery is what has so discouraged 
holders. 





BOSTON & MAINE SHARES WEAK. 

The stock of the Boston & Maine turned decidedly 
weak in the Boston market this week, declining to 
72, the lowest in 25 years, on fears regarding the dividend. 
With the stock away under par the situation becomes 
complicated for the banking syndicate which had ar- 
ranged to take $7,500,000 debenture bonds. Should the 
road be compelled to pass its dividend the largest loser 
would be the New Haven for it controls the Boston & 
Maine and at the present time it can ill afford to lose any 
revenue as it is finding it extremely difficult to earn its 
own 8% dividend. 





THE VAGARIES OF @CHINO COPPER. 

Previously to the meeting of the directors of the Chino 
Copper Co., whatever bullish tendency the stock mani- 
fested was credited to the nearness of a dividend dis- 
bursement. The directors met but there was no divi- 
dend. The directors contend that it was not good busi- 
ness to let go any of the copper the company’s mines 
have produced. After the stock had risen over 900 per 
cent. above its par value, as had Chino, and then dis- 
appointed all expectations of a dividend an abrupt decline 
was to be expected. Not so with Chino, if the market 
quotations serve at all as a guide. Instead of going 
down, the stock rose a number of points. 

There should be no hasty conclusion, however, that this 
peculiar move is to be considered as an element of 
strength. If anything it points to heroic pool work to 
maintain an artificially high price for copper stock, which 
so far has returned no income to shareholders except 
as they may be found in fervid promises of big profits 
in the uncertain future. ; 

More significant even than the disappointment over 
the non-action on the dividend is the company’s plan to 
withhold its copper from the market. This raises the 
question as to the volume of copper metal other mining 
companies have kept back, evidently for no other pur- 
pose than to avoid adding to the congestion of surplus 
and unsold stock of metal in order to save the price from 
going down further. 

When the producers once learn the lesson of how futile 
man’s labor is in endeavoring to dam up the natural flow 
of supply and demand, they will then pave the way for 
prosperity for their industry and remain with it for a 
long stretch of years. 

But until they do learn this valuable lesson sound 
prosperity never will come. 
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N the Partial Payment Plan we allow every 
freedom compatible with safety. 


For instance, take the case of defaulted 
monthly payments. We simply transfer your 
holdings to a margin basis, with leave to re- 
transfer upon payment of the deficiency. 

Meanwhile, your margin is usually incom- 
parably larger than the ordinary margin. 

Send for Booklet 22—‘‘The Partial Payment Plan.” 


John Muir &(o. 


SPECIALISTS IN 


Odd Lots 


Members New York Stock Exchange 


MAIN OFPICE—74 BROADWAY 
Uptown Office—42d Street and Broadway 
NEW YORK 











CONSOLIDATION COAL CO. 6% BONDS. 

In connection with an offering of the small unsold 
balance of $6,500,000 ten-year 6 per cent. bonds of the 
Consolidation Coal Co., attention is called to the fact 
that in 1912 the company reported surplus earnings be- 
yond bond interest and sinking fund requirements, of 
2,503,357, which is equivalent to more than six times 
the interest on the 6 per cents. Moreover, it is stated 
that the proceeds of the sale will result in a substantial 
increase in the coal output of the company. 

These bonds are being offered by Spencer Trask & (Co, 
Kissel, Kinnicutt & Co., and William Salomon & Co. on 
a basis to yield about 6 per cent. The bonds are secured 
by pledge of collateral, having a value of more tha 
$8,125,000, and producing an income largely in excess 
of the bonds. The proceeds from the sale are to be 
used to develop the present properties and for additional 
working capital. The company is one of the largest soit 
coal producing companies in- the United States, operat- 
ing 82 mines in Pennsylvania, Maryland, West Virginia 
and Kentucky. For twenty-six years without interruption 
the company has paid dividends on its capital stock, ani 
for eight years the dividend rate has been 6 per cetl. 
The capital outstanding is $25,000,000. 





SEARS-ROEBUCK SLUGGISH. 

Sears-Roebuck shares show no signs of recovery from 
the slump experienced recently, and steady, if slow, liqui- 
dation seems to be proceeding. At 191 the stock is only 
four points above the low price of the year, a fall of 
27 points in less than three months. In November last 
the shares sold as high as 221, when the market gossip 
was simply saturated with talk about the big earnings. 
The dazzling array of figures appeared simultaneously, 
however, with the quiet offering of all the stock the mar 
ket would bear. 

The fact that this stock is now coming out indicates 
that there isn’t a great deal of faith in the stories ol 
bigger dividends or a stock melon. 


al 


Finley Barrell & Co. 


74 BROADWAY 


Stocks—Cotton—Grain 


New York Stock Exchange 
Members {New Yo York Cotton Exchange 
Board of Trade 


Two exclusive private wires to Chicago and the We#t 
Telephone Rector 4720 
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CHALMERS MOTOR CO.’S NEW STOCK. 

The Chalmers Motor Co., of Detroit, which five years 
ago had only $300,000 invested in its business, and now 
has assets aggregating $6,712,000, has just authorized an 
issue of $2,000,000 7 per cent. preferred stock, $1,500,000 
of which is being offered at 102% and accrued dividend 
from Jan. 1. A syndicate, composed of Spencer, Trask & 
Co, Eastman, Dillon & Co., and A. G. Edwards & Son, 
is putting out this issue. 

Three years ago this company increased its then stock 
issue of one class to $3,000,000 and declared a 900 per 
cent. stock dividend. The present authorization of capital 
includes, in addition to the preferred stock, $5,000,000 com- 
mon, of which $4,000,000 will be issued. No part of the 
$500,000 preferred, which is reserved, will be sold except 
for cash, and unless net earnings applicable to dividends 
for the twelve months preceding shall have equalled at 
least three times the preferred stock dividend, including 
that on any new stock put out. Net profits for four 
years, ended June 30 last, averaged $1,391,740, or more 
than thirteen times the requirements on the $1,500,000 
preferred. 





NEW UNION PACIFIC-SOUTHERN PACIFIC PLAN. 
The new plan submitted to Attorney General McRey- 
nolds, the Court and the California Railroad Commission 
for the separation of the Union and Southern Pacific is 
little changed from the original scheme The $126,650,000 
Southern Pacific stock held by Union Pacific will be dis- 
posed of as originally intended, and the only change, 
seemingly, in the old plan is that relating to a new 
arangement which seeks to meet the objections of the 
California Railroad Commission and checkmate the aspira- 
tions of the Western Pacific in seeking track and freight 
shipment privileges from its competitors. 

The expiration on Saturday night at midnight of this 
week of the life of the syndicate which underwrote the 
Southern Pacific stock necessitated haste in submitting 
the new plan to the Court and the California Commission 
and the disappointing reception of it indicated that the 
shareholders of both roads were adverse to buying South- 
em Pacific at par when it was purchasable in the open 
market well below that figure. The warrants for the 
subscriptions to the stock have been sent out, but the 
indications point strongly to the fact that the syndicate 
will have to take practically all the stock and hold it 
util better market conditions appear. But for the tight 
money period we have been passing through it is be- 
lieved there would have been long ere this a higher mar- 
ket for Southern Pacific and at a premium which would 
have induced the shareholders to subscribe liberally. 





THE McHENRY DISTILLING FRAUD. 

Time is passing monotonously without anything, as far 
is The Financial World can glean, being accomplished 
‘0 restore to investors who purchased the preferred stock 
of the McHenry Distilling Co. their money. 

The money raised by this company by the sale of its 
beferred stock should be returned by the persons re- 
Monsible legally for the deliberate misrepresentations in 
the original prospectus. In that prospectus earnings were 
given as considerable in excess of the amount necessary 
‘© meet the preferred dividends, and likewise the assets 
Were stated to form a considerable equity over the total 
of these shares. 

However, all this proved fatal, for as it turned out that 
the company was on the verge of bankruptcy at the self- 
“me moment when the plan was arranged to raise addi- 
‘onal capital with a preferred stock issue. 

The McHenry Distilling Co. has had on its board of 
titectors men of financial responsibility, all of whom 
Must have been aware that their corporation was shaking 
® the brink. Possessing this knowledge they are there- 
*€ responsible equally with the company’s officers for 
Permitting the publication and distribution of a mislead- 
"g financial statement. 

ime enough has now elapsed to permit a restoration of 
funds of investors without compulsion, but as there 
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are no visible signs of any such action, the next step is 
for the stockholders who have been deliberately taken in 
to start legal action. This course, The Financial World 
advises, should be taken without delay. 





INDEPENDENT HARVESTER ON RACK. 

The Independent Harvester Co., of Plano, Ill, a con- 
cern with a capital of $10,000,000, raised principally by 
the sale of stock to farmers, is under investigation by 
the Postoffice Department. 

The Government investigators claim that the actual as- 
sets of the company are not worth more than $1,000,000. 

The Financial World on different occasions has re- 
ceived inquiries regarding the financial status of the In- 
dependent Harvester Co., but never succeeded in induc- 
ing the officials to make the company’s condition known. 
As far back as February 17th, 1911, in reply to a request 
by The Financial World for a financial statement, the 
company avoided the request by simply stating that while 
they did not care to make a financial statement, they 
would be pleased to have prospective investors visit the 
plant and see the way the business was conducted. 

This letter was signed by Lee N. Goodwin, Assistant 
to the President, who further stated he believed @& visit 
would show conclusively and satisfactorily what could 
be done in a co-operative way in a few years. 

What seems to have been done was the co-operative 
method of working the farmer for his money. 





HAWTHORNE-FREEMAN CROWD GUILTY. 

The jury in the case of Julian Hawthorne, the author, 
Albert Freeman, Dr. Wm. J. Morton and Josiah Quincy, 
ex-Mayor of Boston, who were charged by the govern- 
ment with» working a get-rich-quick mining stock swin- 
dle through the sale of the stock of the Hawthorne Sil- 
ver & Iron Mines Co., found all the defendants, except 
Josiah Quincy, guilty in the Federal Court in New York 
City, Friday evening. The arch-conspirator, Albert Free- 
man, was immediately sentenced to six years at. Atlanta 
prison; ard Hawthorne and Dr. Morton got a year and 
one day each. Quincy was acquitted on the last count 
that had not been quashed against him. 
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WATERED STOCKS. 
What John Moody Thinks of Them. 

The least that may be said of John Moody’s opinion 
is that as a financial authority he is without prejudice. 
Therefore, it will prove interesting to lay before our 
readers what he has had to say recently with regard to 
the over-capitalized industrial stocks. His views coincide 
with those expressed by The Financial World from time 
to time. Indeed, in his criticisms he is even more severe 
than we have been. He says: 


“Water, water, everywhere and not a drop to drink.’ 
This old saying certainly applies to one side of the se- 
curity market at the present time. Verily, the chickens 
are beginning to come home to roost in the latter day 
industrial promotion movement. People are asking, 
‘What is the matter with a lot of the 7 per cent. indus- 
trial preferred stocks and common stocks which a few 
months ago were boosted so high on the curb and in the 
Stock Exchange?’ : 

“The matter is an overproduction and over-inflation 
of a great mass of over-capitalized businesses. During 
the past year to eighteen months hardly a week has 
gone by but some big commercial, trading or selling 
flotation has not taken place. Rubber companies, shirt 
companies, collar companies, bread companies, tobacco 
selling companies, biscuit companies, five-and-ten-cent 
store companies, drug companies, and a multitude of 
manufacturing companies, some old and some brand new, 
have discovered the way to get rich quick, and have had 
themselves capitalized almost up to the moon. The 
‘water’ in the industrial flotations of a decade ago was 
nothing in comparison to the liquid and foggy elements 
back of some of our more recent flotatiens. The earlier 
industrial movement, further, had in most cases some- 
thing of potential and substantial value back of its capi- 
tal. Either there was some element of monopoly, which 
would naturally grow in value, or the concerns had some 
exclusive control of sources of supply or markets which 
put them in a more or less secure position. But the 
recent movement has been of an entirely different char- 
acter. Most industrials floated within the past year 
have been highly competitive businesses, and many of 
them have been capitalized on an astonishing basis. 

“It would take an enormous investment demand to 
absorb an output of this character, and it is little wonder 
that in this unsettled period many holders of these un- 
seasoned stocks are unloading, and that banking concerns 
themselves are letting the quotations run unmolested 
down hill. The public has been lapping up this water 
a little too long, and apparently has decided to drink 
no more of it. Clearly the end is not yet for this class 
of securities. Some of them will be cheap some day, but 
mighty few are cheap, for the long pull, as yet.” 





A TRIUMPH OF DESPAIR. 

.» The backers of the El Triumfo Mining Co. evidently 
feel they have solved the financial difficulties besetting 
their enterprise by the creation of another corporation, 
the Eastern Cananea Development Co. The new com- 
pany, it is represented, will reconcile the warring ele- 
ments which for some time have been striving to gain 
control over the El Triumfo. At one time an attempt was 
made by the Charlot Mines & Smelter Co. to wipe out 
the right of the El Triumfo shareholders. The president 
of the Charlot Co., Mr. Charlot, was also the president 
vt El Triumfo. 

The new company is to have a capital of $10,000,000, 
rather large, we think, for a mining scheme which so far 
has had trouble as its principal asset. Of the capital of 
the new corporation the El Triumfo shareholders are to 
receive two shares of stock for one share of the old 
company, but only upon consideration of the payment 
of $10 in cash on every thousand shares transferred. As 
an incentive to accept this offer shareholders are told 
that there will be left in the treasury of the new cor- 
poration $2,500,000 in stock by the sale of which money 
will be raised to make a real producing mine out of the 
property. But who will buy this $2,500,000 stock? 

This talk all sounds very fine. The cost of printing 
new stock is the least expensive of all the requirements 
for organizing new enterprises. Presses are always 
ready, for a compensation, to do such work. So far as 
The Financial World is able to judge the history of this 
mining scheme is that it has lived up to its Spanish name 
in being a triumph of despair for those unfortunate 
enough to have their money in it. 
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ELLIOT’S MONTHLY BOND SUMMARY 
The first and only really cumulative Bond Reference 


Contains all new issues since Dec., 1911—all firms who have dealt j 
any given security previous to the current mon’ a 
Wants of the current month which have either been on the daily shee, 
of this service, on the printed circulars of Bond Houses or advertised 
and quotations revised monthly on practically all inactive bonds, 

it has been adopted by nearly every representative Bong Hous 

Information gladly given 


ARTHUR F. ELLIOT 


80 WALL STREET, NEW yor; 
234 So. La Salle Street, Chicago 


Tel. John 3390 





To Reach the Investor in 
New England Advertise in 


THE BOSTON HERAL) 


Sample Copy and Rates on Application 
WHAT TO BUY AND WHY 


Every Speculator and Investor should have a copy of the current 
issue of the Weekly Market Letter. Write for it. 


THOMAS GIBSON 





29 BROADWAY NEW YORK 





LORILLARD TOBACCO. 


With dollars pouring into its treasury, as indicated by 
the annual report made public by the Lorillard Co, on 
wonders why so much terror has taken possession of the 
minds of holders of Tobacco securities. It is just as 
well for these holders to distinctly remember that ear- 
ing power can be destroyed only by economical conii- 
tions. But nothing to indicate any loss of prosperity has 
happened as is proven not only by the Lorillard Co's 
earnings, but those of the other separate parts of the 
Tobacco trust. They are all making exceptional profits 


The Lorillard Co. last year earned nearly three time 
the dividend on its common stock. With such great profit- 
making capacity why then all this great apprehension as 
to further trust busting? Breaking them up into still 
smaller parts might even increase their profits. 


When You Know 
You Avoid Mistakes 


It is always the earnest desire of The Finan- 
cial World to aid its subscribers in selecting the 
proper kind of investments suitable to their re- 
quirements, and to meet their wishes regarding 
income, yield, security, diversification, and en- 
hancement in value. 

It is our business to study and analyze the 
merits of different securities whether listed or 
unlisted. We have records compiled for years, 
covering thousands of different ventures not men- 
tioned in any statistical manuals. 








Our Inquiry Department Is 
Here to Help You 


As a convenience to subscribers, and to broaden 
the field of constructive finance, The Financ 
World established long before any other publica- 
tion, an “Investors’ Inquiry Bureau,” and it urges 
them to make use of this department as freely 
as they find it necessary. Subscribers should 
not feel that they are imposing upon our time 
or good nature in doing that. We consider our 
work always well done when we can direct the 
surplus capital of our readers into sound se 
curities yielding a satisfactory income. . 

This service is exclusively for our subscribers, 
and they should send stamp to cover our reply, 
when making inquiries. 


THE FINANCIAL WORLD 
18 Broadway New York 
———_——> 














ae 








March 15, 
— 


DI 

Back in | 

in Cananea 
tion given 
big profits 
ingly he bi 
cents a sha 
over eight 
for his sto 
When M 
Jones & C 
Broad stret 
fred R. Jo 
business W% 
ties, by E. 
game build: 
this Mr. M 
Fred R. , 
ofice in th 
frm name 
Jones now 
physically t 
only an er 
he case, J 
the concert 
Jones tell 
jones & Co 
York firm’: 
dlivery of 
a private 
tim, threate 
(o, in Phil 
treading or 
Pugh & ¢ 
They say 1 
before they 
|00 shares 
to them in 
& Co, and 
corroborate 
shunting of 
them is not 
Someone 
him the 1,6 
Mr. Mickey 
ties, for the 
iriving the 
pillar again 
Jones, wl 
& Co. sho 
ot the othe 
to this har 


SLOSS. 
Not even 
the commo 
poviding f 
pany’s busi 
Mevious ye 
aed, © 
Maben do 
The slim 
the shares 


4 
Notwiths 
vany has 
shut down 
Company’s 
commo 
They are 
that was js 
Pet cent, ¢ 
We have 
Oficials of 
Statin 
iness w} 


‘ 





F Ries 


YORK 


LD) 


Current 


YORK 


ted by 
D., One 
of the 
ust as 
t earn 
condi- 
ity has 
1 Co's 
of the 
profits. 
times 
profit- 
sion as 
0 still 


a 
——— 


ly, 





March 15, 1913 


THE FINANCIAL 


WORLD. 





DRIVEN FROM PILLAR TO POST. 
Back in June of last year M. F. Mickey, a miner, living 
in Cananea, Sonora, Mex., was attracted by the descrip- 
fion given by Fred R. Jones & Co., of New York, of the 
hig profits the Shoshone Tungsten could make. Accord- 
inely he bought 1,600 shares at the average price of 45 
cents share. He is still waiting for his stock, although 
wer eight months have slipped by since Mickey paid 
fot his stock in full. 
When Mickey bought the stock there was a Fred R. 
ones & Co. in New York City, with an office at 78 
Broad street, and the stock was bought from this firm. 
fred R. Jones & Co. are no longer there. In fact, the 
ysiness was taken over, including the assets and liabili- 
ies, by E. E. Pugh & Co., who occupied offices in the 
ame building. Pugh was secretary of Jones & Co. Of 
his Mr. Mickey was not aware. 
Fred R. Jones then moved to Philadelphia, opening an 
ofice in the Real Estate Trust Building., under the same 
jm name of Fred R. Jones & Co. The Philadelphia 
lones now repudiates the New York Jones firm, though 
shysically the two Joneses are identical. He claims he was 
aly an employee of the New York firm. If that be 
fe case, Jones was important enough to those backing 
he concern to hide behind him. 
Jones tells Mr. Mickey that the latter has no claim on 
jones & Co., but on Pugh & Co., who took over the New 
York firm’s business. To them he must look for the 
livery of his stock. Philadelphia Jones, sequestered in 
iprivate office thousands of miles away from the vic- 
jim, threatens him by saying that in addressing Jones & 
(0. in Philadelphia he oversteps his legal rights and is 
reading on rather dangerous ground. 
Pugh & Co. deny that they are indebted to Mr. Mickey. 
Thy say that this transaction was completed a month 
iefore they took over Jones & Co.’s business, and the 
{00 shares of Shoshone Tungsten were not handed over 
to them in the transfer of the assets of Fred R. Jones 
& Co, and they are willing to produce their books to 
corroborate their statements. Jones denies this, but the 
sunting of Mr. Mickey’s claim back and forth between 
them is not resulting in giving him what belongs to him. 
Someone has got Mr. Mickey’s money. Someone owes 
tim the 1,600 shares of Shoshone Tungsten. We advise 
Mr. Mickey to take the matter up with the proper authori- 
ties, for the matter is one requiring such attention. This 
itving the naan from pillar to post and back to the 
jillar again is shameful, to say the least. 
Jones, whether of Philadelphia or New York, or Pugh 
£Co, should be made to produce the certificates. One 


othe other is withholding property rightfully belonging ° 


to this hardworking miner in Cananea. 





SLOSS-SHEFFIELD’S DUBIOUS OUTLOOK. 
Not even a margin of one per cent. was available for 
tt common stock of the Sloss-Sheffield Steel Co. after 
joviding for the preferred dividend. However, the com- 
fny’s business for 1912 was slightly better than in the 
Mevious year, when the preferred dividend was not fully 
amed. On account of tariff readjustments, President 
Maben does not look for much improvement this year. 
The slim margin shown by the company has divested 
te shares of immediate speculative likelihood of a rise. 





AMERICAN CAN LESS FRISKY. 
Notwithstanding the fact that the American Can Com- 
may has reopened several of its plants that had been 
shut down for repairs and that it is predicted that the 
“mpany’s 1913 business will be the heaviest on record, 

Common and preferred shares barely hold their own. 
*y are seemingly suffering from the over-speculation 
twas indulged in prior to the declaration of the 24 
Mt cent. dividend on the preferred stock. 

© have recently received a letter from one of the 
Officials of the Continental Can Co., a rival of American 
, Stating that his company is competing sharply for 
ss with the so-called Trust. 








To Financial Advertisers: 


HE rigid censorship of all 
financial advertising of- 


fered the 


Boston Post 








The 





affords splendid protection for its 
thousands of investing readers. 


TS efficient service on invest- 
ment matters makes its 
financial page of continuous 

value to them. 


TS clean, forceful editorial 
policy and its complete news 
organization has given the 

BOSTON POST a prestige and 
influence as a newspaper among 
its 415,000 daily readers 
throughout BOSTON and New 
England that is well founded 
and strong. 


conditions financial adver- 
tisers in the BOSTON POST 


are receiving excellent results ? 


I IT strange that under such 


Financial 
Display Advertising 


From March 1 to March 13, inclusive 


Agate Lines 


Boston Transcipt ... 16,108 
BOSTON POST .... 9,318 
Boston Herald ..... 8,886 
Boston Globe...... 3,816 
Christian Science Monitor2,7 75 
Boston Advertiser ... 2,280 
Boston Journal .... 1,501 
Boston American. .. . 990 
Boston Evening Record 689 


Boston 





aims to make its Financial Col- 
umns so valuable that they will 
be indispensable to the banker 
and the investor. 


Post 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











NEW YORK STOCKS 


March 14, 1913 





igh Low Close 
Amalgamated Copper.........-. 70% 69% 70% 
PIE Fidos 6c veaewcstove ee 28% 
yo SE SRO ey 32% 31% 32% 
SME ice cktit shes ica wx08 121% 121% 121% 
Am Car f =F 49 494% 494 
BRE IN F886 0 0600458 05% weeee 4514 45% 4514 
Am Ice Secs.......---eeeeeeeee 25 25 25 
Be BAG aOE s 00 cece esccecccccgeess 10 10 10 
Am LOCO.......scsscccecccccsess 364% 36% 36% 
Am Smelt......---,+++++ @evcces 69% 69 694 
BE NE 5s 3 aces vovsed vveceas 114 113% 114 
BE so vroscvescasn tassel 133 132% 132% 
BOE, . ida. 6 vd 60 C6 b605e 6000 654 36% 364% 36% 
eee ea 101% 101% 101% 
ree 2) Serre 100% 100% 100% 
At City Line... .........+--see+s 123%4 122% 123 
Balt & Ohio.........eecececseves 100% 100% 100% 
BE Ts 9.5.6 0.060660 co vecsesbes 3534 35% 3534 
Beth Steel RF Mande Sos aggeeuee ban 69 69 69 
"ES § ere 87% 865% 87% 
Canadian Pacific............+.+++ 225% 223 225 
Cen Leather. 26% 26% 26% 





















CM & St P pf... cece ccccccees 138% 138% 13834 
MIE 6 si2 056050505 050050 3344 3314 33% 
ee | rrr eo ee ll ll 1 
CHO FP OE ccccsovcceseesisese 67 66% 66% 
pS SE eer eer er 17 17 17 
Lie tats accasd <eqituserns 0 274% 26% 27 
Gen Bhectsic.....cccccccccccees 138% 138 138% 
Gt North pf ......ccececcececees 127% 126% 127 
GN Octfs.....cccecececcccesees 36 «=—35%386 
Ill Cent .......---.2+eeeeee eee 128% 123% 123% 
Inter Paper.......---+-essseeeee 11% 11% 11% 
Int Paper pf......-...+-+..- -. 45 45 45 
Int Pump. .......cscccscccesencs 10% 9% 9% 
Int Pump pf......-----seseseees 43 41 41 
Inter-Met 174% 17% 
Inter-Met 
u & Nas 
Be Manes cubase sseaecneccates 
Nat Bis... ccccceccee TTY 
Nat Bis pf 
evada Cons. 
Ren ck o6 009 tg00cnenesenen 
NY NH&H 
North Pacific 
9 2 
Rep Steel 
Is deadecdhos «60es4s oes 
Rock Island 
Southern Pacific. - 99) 99% 
South Ry Co....-. 254% 25 25% 
Union Pacific 4 148% 150% 
US Rubber 61 604% 61% 
U S Steel... 61% 59% 60% 
DM MIINE S05 <2400edeesaevc 52% 52i4 
WINES sa) cu s.chs cccnhatece ¢s 335% 335% 335% 
Westinghouse.... ......-++.++-- 67 °66% 66% 
Ex-dividend. 
DIVIDENDS 
Office of 


KELSEY, BREWER & COMPANY, 
Operators of Gas & Electric Properties, 
Grand Rapids, Mich. 

The Board of Directors of the AMERICAN 
PUBLIC UTILITIES COMPANY has de- 
clared a quarterly dividend of one and one- 
half per cent. (1% per cent.) upon the Pre- 
ferred Stock of the company, payable by 
check April 1, 1913, to stockholders of record 
at the close of business March 20th, 1913. 
Books will be open for transfer April 1, 1913. 

WARREN _H. SNOW, Treas. 





Office of 
KELSEY, BREWER & COMPANY, 
Operators of Gas & Electric Properties, 
Grand Rapids, Mich. 

The Board of Directors of the AMERICAN 
PUBLIC UTILITIES COMPANY has de- 
clared a quarterly dividend of one-half of one 
per cent. (% per cent.) upon the Common 
Stock of the Company, payable by check 
April 1, 1913, to stockholders of record at 
the close of business March 20, 1913. Books 
will be open for transfer April 1, 1913. 

WARREN H: SNOW, Treas. - 





DIVIDENDS 


THE AEOLIAN, WEBER PIANO AND 

PIANOLA COMPANY 
At a Meeting of the Board of Directors 

held this day, the regular quarterly dividend 

of ONE AND THREE-QUARTERS (1%%) 

per cent. was declared upon the Preferred 

Stock of the Company, payable the 3ist inst. 

to stockholders of record March 25th, 1913. 
WILLIAM E. WHEDBLOCK, 


Treasurer. 
March 13th, 1913. 
AMERICAN BRAKE a & FOUNDRY 


Preferred Stock Dividend. 

New York, March 11, 1913. 
The Board of Directors have this day de- 
clared a quarterly dividend of 2% from the 
current earnings for the quarter ending De- 
cember 31, 1912, payable March 31 to stock- 

holders of record on March 20, 1913. 
HENRY C. KNOX, Secretary. 


AMERICAN BRAKE SHOE & FOUNDRY 
COMPANY 


Common Stock Dividend. 
New York, March 11, 1913. 
The Board of Directors have this day de- 
clared a quarterly dividend of 1%% from the 
current earnings for the quarter ending De- 
cember 31, 1912, payable March 31 to stock- 
holders of record March 20, 1913. 
HENRY C. KNOX, Secretary. 


AMERICAN GAS & ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 12. 
New York, March 12, 1913. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending March 31, 1913, payable 
April 1, 1913, to stockholders of record on 
the books of the Company at the close of 
business March 20, 1913, on which day the 
transfer books will close and re-open April 


2, 1913. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 25. 
New York, March 12, 1913. 
The regular quarterly dividend of one 
and one-half per cent. (114%,%) on the issued 
and outstanding PREFERRED Capital Stock 
of American Gas & Electric Company has 
been declared for the quarter ending April 
30, 1913, payable May 1, 1913, to stockhold- 
ers of record on the books of the company 
at the close of business April 19 1913, on 
which day the transfer books will close 
and re-open May 2, 1913. 
FRANK B. BALL, Treasurer. 


American Woolen Company 


FIFTY-SIXTH QUARTERLY DIVIDEND. 


Notice is hereby given that the regular 
quarterly dividend of One and Three-Quar- 
ters Per Cent. (1%%) on the Preferred 
Capital Stock of the American Woolen Com- 
pany of record March 24, 1913, will be paid 
on the 15th day of April, 1913. 

Transfer books for Preferred Stock will 
be closed at the close of business March 24, 
1913, and will be reopened April 4, 1913. 

Checks will be mailed by the Guaranty 
Trust Co. of New York. . 

WM. H. DWELLY. Jr.. Treasurer. 

Boston, Mass., March 12, 1913. 4) 


COMPUTING-TABULATING RECORDING 
COMPANY 


DIVIDEND NO. 1. 
25 Broad St., New York, March 6th, 1913. 
The Board of Directors of this Company 
have today declared a quarterly dividend of 
one per cent. (1%), payable April 10, 1913, 
to stockholders of record March 31. Trans- 
fer books remain open. 
ALFRED DeEUYS, Treasurer. 


ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 


_..... THE FINANCIAL WORLD 
18 Broedway New York 
































UPON PRESENTATION 


at the office of 


The Middlesex Banking 
Company 


MIDDLETOWN, CONN, 
DEBENTURES of Series £37, 
maturing April 1, 1913, for $34,600, 
WILL BE PAID at par with interes 
to the date of payment. 











DIVIDENDS 


E.I.du PONT de NEMOURS POWDER (0, 
Wilmington, Del., March 4th, 1913 
The Board of Directors has this day de 
clared a dividend of 2% on the 
Stock of this Company, payable March 15th, 
1913, to stockholders of record at close of 
business on March 5th, 1913; also, diy. 
dend of 14% on the Preferred Stock of this 
Company, payable April 25th, 1913 t 
stockholders of record at close of busines 
on April 15th, 1913. 
Alexis I. du Pont, Secretary, 


PACIFIC GAS AND ELECTRIC 60, 

A meeting of the Board of Directors ha 
been called for 12 o’clock noon, March ij, 
1913, for the purpose of declaring a quar- 
terly dividend (No. 5) at the rate of $1.35 
per share upon the Common Capital Stock 
of this Company, payable on April 15, 1913, 
to stockholders of record at 12 o'clock noon, 
March 15, 1913. Checks for the dividend 
will be mailed. The Transfer Books will 
not close, and owners desiring checks paya- 
ble to themselves should have stock certif- 
cates issued in their own names on or b- 
fore the last mentioned date. 

. H. FOOTE, Secretary of the 

PACIFIC GAS AND ELECTRIC COMPANY. 

San Francisen. California. March @. 1913 
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THE OTIS ELEVATOR COMPANY. 
lith Ave. and 26th St., N. Y. C., Mech. 2 


The Board of Directors of The Otis Ele 
vator Company has this day declared a 
quarterly dividend of $1.50 per share upon 
the Preferred Stock and also quarterly divi- 
dend of $1.00 per share upon the Common 
Stock of the Company, both payable at this 
office on April 15, 1913, to the Preferred 
and Common Stockholders of record at the 
close of business on March 31, 1913. 

W. G. McCUNE, Treasurer. 


STANDARD MILLING COMPANY 
49 WALL STREET. 
PREFERRED STOCK DIVIDEND No. 2. 
New York City, March 12, 191% 

The Directors of this Company have to-day 
declared a dividend of two and one-half 
2%%) per cent. from the earnings of the 
Company upon the Preferred Stock, payable 
April 15, 1913, at the offices of the Company, 
No. 49 Wall Street, New York City, to the 
preferred stockholders of record on April 5, 
1913. 

The transfer books of the preferred stock 
will be closed on Saturday, April 5, 1913, at 
twelve o’clock noon, and open on Wednesday, 
April 16, 1913, at ten A. M. 

JOSEPH A. KNOX. Treasurer. 


UNITED SHOE MACHINERY 
CORPORATI ae 
The Directors of this Corporation have 
clared a quarterly dividend of 14% (3the 
per share) on the Preferred capital 5 
and a dividend of 2% (50c. per share) 
the Common capital stock, both payable ae 
5, 1913, to stockholders of record at 
close of business March 18, 1913. 
L. A. COOLIDGE. Treasurer, 


THE WESTERN UNION TELEGRAPH©O0. 
New York, March 12%, 1913. 
DIVIDEND NO. 5 
A quarterly dividend of THREE-FOURTHS 
OF ONE PER CENT. has been declared upd 
the Capital Stock of this Company, after 
at the office of the Treasurer on and 
the 15th day of April, 1913, to shareboldst 
of record at the close of. business on 
Fhe arate an ill remain open 
e transfer books will r + 
A. R. BREWER, Treasure 


Office of 
THE WESTINGHOUSE AIR BRAKE (0. 
Pittsburgh, Pa., March 12th, be 
DIVIDEND.—The board of directors 
this day declared a quarterly cash S ent 
of TWO PER CENT. (2%) Pe) * stock 
TWO PER CENT (2%) extra, and & ar: 


jers of 
able on April 15th, 1913, to stockholders 
record at the close of business March sist 
1 . 
RF. EMERY, Treaste 
FEARLESS AND NON-PARTISAS. 
The Financial. World. is a fearles 
non-partisian medium of finance 
formation. F. L. BA 
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—FUBLIC UTILITIES QUOTATIONS. 
marche & Goad. 25 Broad Street, 
Quoted by La New York. 
a. ieee 
com stock....--++0++--+++ 5 
/ gL Coo pccum pfd otk... 903 96 
tn City Ry & L com stock. - 60 es 
{Kings Co Ele lec Lt & Pr stock.. -- 120 123 
is ‘0 Gas Co Ist 5s, 1937..... - 92 oe 
BPG L Co gen mtg 5s, 1944. 97 898 
es L& T Cocol tr 5s, 1940 92 96 
{Syracuse Gas Co Ist 5s, 2046.. es 
7, it-Gity Ry & L. Co Ist Se, 192 98 99% 
Wash Ry & E Co cons 4s, 1951.. 87 884 
0, thm L & T Co 6 p c cons pfd stk 106 = 108 
‘New Amst G Co cons 5s, seas. 100 102 
est Pacific Gas & Elec com... - 58 59 
Pic Gas & Elec pfd...... 90% 92 
Ry & L Cocons 5s, 1954. 100 102 
$ Croix Water P Co Ist 1929. 93 97 
Ba ‘Binghamton Gas Wks Ist 5s, 1938.. 98% 
Bkiyn Un Gas Co Ist cons 5s, 1945... .. es 
—= tButte Blec & Pow Co Ist 5s, 1961.. 93 97 
CO +Cent Un Gas Co Ist 5s, RSS 102 104 
F Det City Gas Co prior lien 5s, 1923.. 994 100% 
* at Pean Rys Co Ist 5s, 1936........ 70 75 
| ‘Bait G L Co cons Ist 5s, 1932.. v-=-104 106 
amon +Grand Rap G L Co Ist 5s, 1915..... 99 101 
ith, Indiana Ltg Hack. Pi vanadetsea hd O60 0b 40 44 
Be of Ipdiana Ltg bonds. .....--..+++s..0++: 67 69 
divi- 1K City (Mo) Gas Co Ist 5s, 1935... 97 100 
f this {Medison G & E Ist 6s, 1926........ 103 108 
to ‘Commonwealth Pr Ry pfd.......-++. 89 691 
siness Commonwealth Pr Ry com......-...+ 68 69 
United Light & Railway s lst pfd..... 80 82 
ary. me LO a8 - 74 
— “ “ et > - A 79% 82 
C0, Uhion ma Ry Gas and Blectric c ‘0 sa .. 88 8 
Ss has om... 61 64 
h 15, tnited Gas & El com......--seee-+0s 37 41 
Ts United Gas & El pfd.........-.+2-e00+ 86 88 
= thnd accrued interest. {Ex dividend. 
noon, MISCELLANEOUS STOCKS. 
vidend Quoted by John Burnham & Co., 31 Nassau Street, 
s will New York C ity. 
paya- Bid. Asked. 
vertif- Am Bank Note com........ .sssecees 48% 50% 
or be- dm Bank Note pf...........sssceeees 52% 54 
B65 9444665 0000 006scc0ceseoes 138 «151 
he ES iin a cons essavesedee 195 200 
PANY Perr 97 99 
1912 Ss BP Pe Pre 5044 52% 
NY 4m Laundry Machinery Co com..... 29 31 
7) AmLaundry Machinery Co pf........ 105 107 
ch. 12, Am Type Founders com.........++++. 46% 48% 
Am Type Founders pf.........--+.+++ 100 102% 
8 Ele- Auto Sales Gum and Chocolate ...... 20 23 
red Babcock & WilcOx.......+0seeseeerees 103 10434 
; Wt DIE Es 5 dae oct ose tbe ceees 6 9 
y divi- Bamey & Smith pf.........2.s0.eeee: 70 80 
7 ae Be Bros. & Rr indter Ist pf...... 96 100 
eB SR eer 114% 115% 
ef 4 foen Con a eee 105 107 
at By-Products Coke Corporation ...... 129 133 
eating, 7 Tabulating & Recording. 43 44 
urer. EE EE Ol ccdcctsccsccesesss 71 75 
anes bis Ki4cidsasccseccavses 135 138 
NY Oi Coco RRS sad sas thihe's cele 167 173 
Cables deenesvuaces es 110) «=113 
2 DLE W Bai (par 50)....... 0.00.0. .. 9820¢ 
to-te Es iotana0éssccvheurs cs 130 86136 
fait DuPont Powder pf.........scececeeee 92 95 
r the ee tekbcdikesnKadess 33 80 
0! able EW Bliss ~ SePbadPedecccccccccesececs 118 123 
pay General Baking Co com..........++ 
mpany, Horm aaa 2 a 
COE. oo cccccccceccscs 
April 5, lartiord Carpet pf :,..----+-++-+++s +0 116 121 
inlernational reel =e bascdeavevess ae : .. 
RCMGE PE. cc cccccccceces 4 
1913, at ee ave i nog s4050%6 badaee 115 Pry 
: TT rrr 132. 1 
NUNES TEP. ccs. scccccccccccts 1 
sure. National Cash Reg. pf..............+. 127 132 
" Nils-Bement-Pond...........eees+es 84 «= 887 
Nie Bement-Pond pf.......+++++++++ 96 
save de ME Eis Setasovesscccsveseees 82 
his Blevator ER Pore mr 97 99 
11 stock, MeificG& Ecom.........ccscccceeee 60% 61% 
ore) @ ME MEGRE Df... eee 
Me Apt ME MMDECO.. 210 215 
Pope Manufacturing com........+-+++ 23 
Yoyal Bak P com........-+++r+recsese 198 
sure? . Lo” eepeprereperrrrrrry 1 
7a “ee MR Mouse bevesee 6saten ss 14 115% 
tg DE d00sadsccccesonsasses 3 
, as = | on 178 181 
URTHS ae RUDOWTIUEE. oo cccsccccesccccccs 
,ed upon WM eet TYpewriter Ist pf.......0.....: 102 104 
payable ts T  g555 avesenh a 98% 100% 
nd after ; BD COM... cocssccccocces 120 126 
bodes WE peeetelope Co pf... 220000000000 100 104 
0th Is 65.060400s00c00es 
o USPinishing pf 70 85 
Vivinia » Pl. cccevccccccccevccsers 16 19 
na aaa RONOR RE ™% 8% 
i Hat Power Saat es inckeedacci 18 22 
Sbtsechsach4sscbeoeeese 4714 56 





KE 00 PLYM: 
1, 1913 Tamen RUBBER 09, 7% PFD. 
tors bas Boston, Tucker & Co., of 24 Milk St., 






City, and 111 Broadway, New York 
ular and it $00 ce offering the unsold portion 
i a stock ting 0,000 of the 7 per cent. cumula- 
%). wy Ruboer erred stock of the Plymouth 
olders the Co., at par, netting 7 per cent. 
arch. 3st =a ¢ investment, The financial state- 

tee as of last August shows a sur- 
easurer cis the $500,000 preferred stock 
———— 0, with a book value of the 
rIsAN. per share of the preferred 
tear Wer tk of $2 wr the — So — 
¢c Z ber share on e preferre 
cock mistanting® eee 








RAILWAY SUPPLY STOCKS. 


Quoted by Chas. H. Jones & Co., 20 Broad Street, 
New York. ‘ 

Bid. Asked. 
Acme White Lead com 27 29 
Acme White Lead pfd.. 
American Brake-Shoe com. 
American Brake-Shoe pfd. 
American Brass. . 





American ioscan com....... 
American Seating pfd 





Atlas Portland Cement com.......... 50 60 
Atlas Portland Cement pfd........... 95 105 
MOONEE OP OUR ss Na deocaceasicscace 102% 104% 
Baldwin Locomotive Works com...... 47 48 


Baldwin Locomotive Works pfd...... 103 105 


Barney & Smith Car. ............e00.- 5 15 
Barney & Smith Car, pfd............. 72 82 
Brill (J 8 ee sheduegapeuned ai 28 32 
OD gk RSP Srey 97 102 
Bucyrus Company com...........-«. 20 23 
Bucyrus Company pfd........ ...... 80 83 
ee PRR rrririere 50 51 
Chicago Pneumatic Toel............. 49 50 
Chicago Railway Equipment......... 84 86 
Consolidated Car Heating ........... 75 80 
Crocker Wheeler com..........sse0+e 78 82 
Crocker Wheeler pfd........ccccceees 104 107 
CI IEEE, «55 c0sanecdccecences 15 16 
Cruicablé Steel Co......-..ssscccvess 4 ae 
Dixon (Joseph) Crucible.............. 265 280 
Sr re eae 275 300 
Galena Signal Oil com.............6+5 290 300 
Galena Signal Oil pref..............5. 137 142 
General Railway Signal com.......... 60 68 
General Railway Signal pfd.......... 85 95 
Goodrich (The B F) Cocom.......... 33 34 
Goodrich (The B F) Co pfd.......... 95 97% 
SN ME IG fn od ch5 5 066004596 004 185 210 
Griffin Wheel Co pfd..............00 98 102% 
Hale and Kilburn com..............4. 58 65 
Hale & Kilburn Ist pfd............... 96 99 
Ingersoll-Rand com...........ss+e+-- 125 135 
Ingersoll-Rand pfd...........-sseee0. 98 105 
Johns (H W) Manvillecom........... 80 100 
Johns (H W) Manville pfd........... 100 «6110 
Lackawanna Steel........... .... vb00 ae 45 
LAMCOM CaP (0, COM. 00 200200200008 58 63 
ee a. ee -- 110 115 
Pennsylvania Steel pfd............... 91 93 
Pettibone Mulliken Co. com.......... 23 27 
Pettibone Mulliken Co. pfd.......... 92 97 
Pratt & Whitney pfd.............. 100 §=105 
Pyle-National Electric Headlight..... 105 - 
Safety Car Heating and Lighting..... 114% 115% 
Standard Coupler com............ is Jo 42 
Standard Coupler pfd.............+4. 108 112 
Standard Heat & Vent............... 95 110 
Standard Heat & Vent, pf............ 100 115 
Standard Screw com.........+--sese0 70 80 
Standard Screw pfd.....csececcosess 90 96 
Symington (T. H.) Co. pfd........... 60 68 
Union Switch & Signal com........ .. 125 130 
Union Switch & Signal pfd........... 135 145 
United States peor & Heating com. 9 ll 
United States Light & Heating pfd... 60 70 
Vanadium Sales Co. of America...... 350 600 
Yale & Towne Mfg. Co.............-- 220 225 





PUBLIC UTILITIES SECURITIES 
Quotations by Williams, McConnell & Coleman 
60 Wall Street, New York 








Security. Bid. Asked. 
Am Lt & Tract., COm....ccccccccces 370 380 
Am. Lt. & Tract., pfd........sseeeees 107 110 
Adirondack Electric Power com..... 16 18 
Adirondack Electric Power pfd....-. 55 58 
Am Gas & Elect., com...........+++. 80 84 
Am. Gas & Elect., pfd............... 44 46 
American Public Utilities, com...... 62 65 
American Public Utilities, | eee 74 76 
Cities Service COm..... ..-sseseeeers ea 127 
CHGs BOEVIEO, Be cc ccc cde socccsess. 87 89 
Denver Gas & Elect. Gen. 5s... .... 94 96 
Electric Bond Deposit, pfd.......... 74 76 
goose Dist. Electric 5¢........ see x 87 

Dist. Elect. 5s, pfd.......... se 34 
ae eral Light & Traction, com...... 30 34 
Federal Light & Traction, pfd....... 80 84 
Gas & Electric Securities, COM... 6.065 140 160 
Gas & Electric Securities, pfd........ 92 96 
Lincoln Gas & Electric..... eb elee sen 30 35 
Northern States Power, com......... 21 24 
Northern States Power, pfd......... 83 85 
Ozark Power & Water Co., com..... 60 64 
Pacific Gas & Electric, com.......... 59 61 
Pacific Gas & Electric, ea. Reet seeaay 90 92 
Republic Ry. & Light C0M...... 2 27 
Republic Ry. & es * ee ee 76 78 
Standard Gas & Electric, com....... 16 18 
Standard Gas & Electric, Se 48 
United Light & Rys.,com........... 79 81 
United Light & Rys., Ist pfd........ 79 81 
United Light & Rys., 2nd pfd.....,.. 73 76 
Utilities Improvement, com........ 66 70 
Utilities Improvement, pfd.......... 75 78 
Western Power, com................. 19 22 
Western Power, pfd.................. 49 52 





DRIVER-HARRIS 7% PFD. 

Watson & Pressprich, of 36 Nassau 
St., New York City, are offering the 
7 per cent. preferred stock of the 
Driver-Harris Wire Company, of Har- 
rison, N. J., at 100 and accrued divi- 
dend, yielding 7 per cent. The Driver- 
Harris Wire Co, does: an extensive 
business in the manufacture of elec- 
tric wires. It has no bonded or funded 
debt, and the net asset value of the 
common stock after allowance for pref- 
erence on the preferred is equal to 
$260 per share. Net earnings the last 
four years are over four times the 
amount required for dividends on the 
total issue of preferred. -The sales in- 





creased 160 per cent. in five years. 


STANDARD OIL QUOTATIONS. 






Quoted by J. K. Rics, Jr. & Co 
33 Wall St., New York 
id. Asked 

Anglo-AmMeriCan,....cccccecesesceces 17% 18% 
Atlantic Refining................00 610 620 
Borne & Scrymser.........0ssseeees 310 340 
Buckeye Pipe Line.............e+++ 159 164 
i nenieongn Ns cc cbenesaunweeé 650 680 
vo ea 125 135 
ON Cis, ssc de cin ccedsocies 1,700 1,800 
Crescent Pi - Line..... (nde insane 60 65 
Cumberland Pipe Line.............. 75 85 
Eureka Pipe Line................4.. 360 375 
Galena Signal Oil...........0s008 «- 290 300 
Galena Signal Oil, pfd.............. 135 145 
Indiana Pipe Line..............ese08 125 130 
PONIES SROMUEE. b6 kocccccccsvcceses 47 49 
Nowe. Work Tranalt.....scesccveccreve 320 325 
Northern Pipe Line...............++ 108 115 
SUED 6 4Guvdhekb cede cnscésccebe 122 125 
Prairie Oil and Gas........... .. 320 325 
Solar Refining........ .. 610 635 
Southern Pipe Line. -. 250 260 
South Penn. Oil....... . 900 915 
S. W. Penn. wr . 160 170 
Standard Oil (Cal. . 170 173 
Standard Oil (Ind,) . 320 325 
Standard Oil (Ka . 640 
Standard Oil (Ky. 400 425 
Standard Oil (Neb.) 310 340 


Standard Oil (N. 
Standard Oil (Ohio) 
Standard Oil (Old). 


Sub-“‘en bloc”’.... 680 owes 
Swan & Finch... 210 220 
Union Tank Line ‘ a 72 
ee RP eee eo 175 
Washington BTS 25, Sy iceecue ea 27 31 
NG 6 6.585 hos nwocecee acs 1,450 1,550 





$100 BONDS 
Quotations furnished by John Muir & Co. 
74 Broadway, New York 


Bid. Offered. 
Imperial Chinese Gov't, Reg. 5¢,1951. .. 90 
Cent. Ver. Ry. Ist, 4¢, 1920............ 
Chic. B. & Q. Denv. Ext., 4%, 1922..... 99 


101 
Chic. M. & St. P. Conv. 434 %,1932....101 102% 
St.P.Conv.,“‘when issued” An 1932. 





Col. & So. Rfdg. & Ext., 4%, a Seater 92 93% 
Keo. & Des Moin Ist, 54, 1923..... . 99% . 
M., K. & T. Ist & Rfdg. 4¢, 2004.. 78 
N. O Mob. & Chic. Ist. 54, 1960 86 8S 
N. Y., N. H. & H. C. D. 64, 1948....... 120 128 
ae Fran. Term. Ist,(So. Pac.) 44,1965 88 wx 
Virginia Railway Ist, 5¢, 1962.......... 8 


9 
American Ice Securities Deb, 6%, 1925.. 734% 774 
Am. Tel. & Tel. Coll. Tr. Ctfs , 44,1929. 89% 90% 
AmTel&TelCollConv"W.I.’ "den oe. 102 103% 
Laclede Ga Ist, 5%, 1919.. 101% 
Central Leather Ist, 54, 192 4 
General Electric Deb., 3%, 194: 











Int. Agr, Corp. Ist, 54, 1932.. 

Int. Steam Pump Ist 54, 1929. 5 
Liggett Myers — Bae. 7%, 194 121% 
Liggett & pre te eg. 54,1951... 98 99 
P. Lorillard Deb., Reg. 74%, con ey eer 121 
P. Lorillard Deb., Reg. 5¢, 1951........ 98 99 


Portland Ry. Lt. & P Ise Ref. 5%, 1943 9534 


BEST BONDS 


—FOR— 


INVESTMENT 


is the title of a booklet containing a 
comprehensive review of the bond market 
by the business editor of the NEW YORK 
AMERICAN. 

This booklet also contains a unique 
series of bond articles by bankers and 
bond firms of the highest standing. 

For further guidance lists of bonds 
recommended are appended to the signed 
articles. 

Investors will do well to consult this 
independent and dependable guide before 
purchasing securities. 

A limited edition is now on the press. 


Copies sent FREE to Investors and 
Bond Houses 


Write for one today 


New York American 


Broadway and Park PI., New York 




















‘CENTRAL ARKANSAS PFD. 

A syndicate. of bankers, headed by 
— & Co., of Boston and Provi- 

nce, Be purchased the entire issue 
of $1,200,000 7 per cent. guaranteed 
SS utlauve preferred stock of the Cen- 
tral..Arkansas Railway & Light Cor- 
poration. The dividends are guaran- 
teed by indorsement by the Federal 
Light & Traction Co., which company 
owns all of the common stock of the 
Central Arkansas Railway & Light 
aoe te It is understod that Bo- 
dell & Co. have practically disposed 
of the entire issue. A public offering 





will shortly: be made of -the ungold 
balance. 







ae 
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THE FINANCIAL WORLD. 
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Every man and woman who would be well 
informed about sound investments should 
read The Financial World every week 





























HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance, To 
know it is to appreciate it. To get acquainted with it is to find it indispensable. It is a reliable safe. 
guard for any person who has accumulated funds seeking profitable and safe investments, It not 
only protects the individual investor from all financial chicanery, but helps subscribers in a cop. 

structive way to select desirable securities through sound and conservative discussions on investment 
matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in. 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor, It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man's 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they 
may affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers 
all right-thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 


The Most Popular 
Investment Weekly 
Published 


You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW YORK 























Some of The Prominent Fakes 


THE FINANCIAL WORLD 


Was The First to Expose 


Some constructive financial literature 
The Financial World gives as a premium 
with each subscription. (All cloth 
bound books). 


“Investment and Speculation,” by 
Louis Guenther, Editor The Financial 
World; ‘‘Stock Exchange From a 





Burr Brothers Gaylord M. Wilshire by W.C. Van Antwerp; “Art of W 
Cardinio F. King Dr. J. Grant Lyman coon Investing,” by on Moody; 


B. H, Scheftels & Co. 
Nat C. Goodwin & Co. 
W. T. Wintemute 


Mitchell Mining Co. 


Transaction of usiness,”” i 
Penn-Wyoming Copper Co. 


thur Helps, and “How to 
Fortune,” by Andrew Carnegie 


Hoosac Tunnel & Mining Co. ? 

United Wireless Multiphone Operating Co. faoneYoume}; Manuals oo f & 
Coties Wises Eastern Consolidated O11 Co, Montgomery Rollins a £. 
Radio Wireless Greene Gold & Silver Co. (leather bound). The a oy 
Continental. Weretons E. D. Shepard & Co. ices of these f @f 
Clark Wireless Henry N. Roach pets range from ¥ & Pod 
Rhodus Brothers Douzlas Lacy & Co. $1.00 to $2.00. é & y 
Storey Cotton Co. A. L. Wiener ‘gy 
Provident Cotton Co. Sullivan Trust Co. Any one of the above iF ¢ & 
Nathan Fries Joshua Brown & Co. paw Fi RL for. a & & : i Fa 
Baldwin Cotton Co. Union Security Co. yearly a 7) % - Fo F 
Wallace H. Hopkins Brewer Mining & Leasing tion. yd = av O* y Ps 
Dos Estrellas Mines & Dev. Co. eS yy : r : ? 

AY Mergenthaler-Horton Basket is g ‘ "i Fs : 

B. Russell, Lima, Ohio Machine Co. : S ° 4 ’ F 

Ji Union Oil & Refining Co.) Duntée Gesnes On “3 & ’ 4 é 
De Forest Wireless Ngee - Usethis © 4 : i Fs 
Clarence Vaughan Richards Publishing Co. Coupon L® ra : F ’ j ey % 
The Wellington Co. W. M. Ostrander Today i? Ps : 2 Pe 
Nutriola Co. Sterling Debenture Corp. iy & Ri e o ¥ ; 
= soe J. Thos. Reinhardt ‘a £ i @ f° = £ 
International Gold Mining rag | ae 4 _ ‘é& rs RY £ £ £ rc) 

7g ® ’ of 
Oo a £& 2R° 


And Hundreds of Others 
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